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• THE KAJOJR INDUSTRIAL- 
IS£D nations begin an important 
T .. .1, series of meetings in Paris to-day 

Thft ”£“** which arc expected to lead to an 

sd np by. Presioenr Franjieu at offer- to resume their- dialogue 
Che week-end. In an effort to evitb the oil producers . and 
■Uep pre~fighting between Pales- developing countries — though noi 
tiniati guerillas and Lebanese necessarily on a. basis which the 
Ph aiang ists resigned yesterday, lacier will accept 
as firing continued In the streets ^se 

of BelrOt- • CO-OPERATIVE ‘ UNION 

'.Th e reagnatiop came after the su ggests. in proposals to the 
eight-man Cabinet had held its Trade Department, that ’ worker 
first meeting uoaertne Presi- co-operatives such as the' Meriden 
dent. Brigadier JVmneddin Rifat, experiment and some private 
tit?- Bremierr ®?ir j “i* . t *°y crn ' companies could in the future be 
meflt haa submitted its resign a- incorporated into its Movement, 
lion apd the President, accepting Back Page 
irt. asked the Ministers to stay 

in office till a new- Government • PRESIDENT FORD" " is 
‘ could bie formed; . expected to announce he in- to 

. Brigadier Rifal said in his double the Sl-a-harrel tariff on 

letter of; .resignation that the U.S. imported oil in an uation- 
rniiifery Cabinet came' for "a ally televised speech on energv 
specific toissjolii” and that the poHey to-night . 

' :i next Cabinet’s task would be ' 

, ' ■■ easier.'’ ff NEGOTIATIONS for -“more 

L Itram-to On -the border with Israel, sales of the European A-3O0 

““ Lebanese artillery was in action "Airbus are in progress and its 
■ 2 *. against . Israeli gutis near the manufacturer Airbus Industries, 
village where Israeli planes had hopes to win orders. : f ram five 
' or sis new airlines in the next 

six months. 
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£*’ raided the day before: 
• Back Page 
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Ulster query . . - . 

Ireland .would not comment last llScS DY D.UXr- 

iiinht rtirf ' ' 1 " cl e I am anf hi* tlio L — - - — * 1 - 


night on .The statement by the 
Rev. W Arklow. one of the 
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• went «P 5.02 points thfe, monih. 
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> Ransom refused \ p«e s . . 

' ~. Tanzania rejected !tiie- demand j|'3EI^(^0NICX05n*^®^ 
• . . :.-a- for f^.DM ^^elj^e^.oC^vo :fn c?riain proddct ^ategoric^iii 


lhe only woman, freed ■ ■« 

: : deliver thefrV . note. - President-page 4 : 1 * - ; * ‘ - - • ; ‘ ; • 

• - y iVyerere’s spokeemau said one 'of - U* --. - - 

• • the detainees was amnestied -a • UJC. -ELECTRONICS industry 
. .' . moo Lh. ago but'. held ^gath yestfir- .i» accu^ed-of lax -cost conscious- 
V day on Mr. A’yerere’s orders. ness and credit '-.’control in a 

• • . 1 . . Tepoit on, the performance of 60 

Russians dock . manufacturers. ■ 

- L in Spape ^ r - # STERN GROUP moralorium, 

-.-•-..■BubsIO Soyua; IB, cosmonauts tb last at least until July 3L 
- madfe a successful docking' jester- -igTs, has been drawn op by Mr. 

• • ft?, Sg?S 4 space Keoueth Cork, • liquidator of 

• /•: : station jin pitch darkness,- said wilstar. Securities, which effe^ 

: T*sk - The astronauts begaxf 'a lively controls the group, 
programme ;of • sdehtffic work' page 6 
" which indicated, t&ey' might be 

.planning a long. stay, aboard the # NATIONAL PRESS Finance 
space station, v - k - ; Corporation. tD- buy printing 

" plant for leasing to newspaper 
£ve| bOWB nut - publishers as well as administer- 

b ' v , ' - i" - ing -a newsprint subsidy and a 

Evj Kmevei^.the stuntman. was scheme for redistributing adver- 
taken to hospital from under his tiding revenue, is proposed by 
motor-cycle after failing to'clcar the tuc it , its recommendations 
t3 smgjedeokor buses at -Wem- l0 th e Royal Commission on the 
bley. He said;-“I wall never p re ss. 

‘ .. jump again: 1 *..: His; Bnglisb tour w's-- 

was postponed.. " *■ • • • 

•: LIFE ASSURANCE 1 actuaries 

;;:ti w Stilly delayed g* 

The TOO Heatftrdw maintenance si bi titles and conduct by their 
■ -pqpBF-j seeking a £lAa-week rise for ^professional organisations. 

^YtOTfc on- British Airways TriStar Page 4 
. .-'•irts':' flying 16 Europe decided- ' ' 

- , .against a holiday week-end strike 

.•■r r but : said they L would <Sime -out -duector. . Mr. C. W. McMahon 
midnight ^tiv-morroW unless urged . major. OECD countries- to 
■-7 -they had a satisfactory -offer;" "take •••stejis to. reflate their 
.■ : r. - ^ - - r . - . ^ economies .at ’a seminar in 

. Stonehouse move ;$$&■'. . 

-.■ gii^A*..''6wW« con- 


Cabinet split grows! Pay rises 

I threat 

as Benn sticks to 
EEC jobs claim 


to P.O. 
finances 

BY CHRISTOPHER LORENZ 


Crucial week 
for four big 
pay claims 

BY ROY ROGERS, LABOUR CORRESPONDENT 


BY RICHARD EVANS, LOBBY CORRESPONDENT 


, , . ., « r is about to go to the Government, i improve on the 30 

The deep division m the Government over the referendum campaign widened | shou . jQn that labour costs are figure which seems u 


| A DETAILED Post Office report ; FOUR KEY groups of workers manual workers. Later in the 
on it, rapidly increasing deficit|will .his week seek in match or “ n “ t A ^J? 0 V n ‘ S °s^£ ,1 ^ , « h? 

Ha .™.ra asked to conciliate in deadlocked 
, . , D f e negotiations covering 40.000 

rising fasier than expenditure! ,n fi “s tiie average level or pay ]n erehant navy seamen, 
on materials. 


■ settlements as the annual wage ^ NalionaI Un ion of Seamen 
The report will be extremely : round draws to a close. has rejected a 30 per cent, pack- 

icon trove rsial in view of recent [ They will no doubt be spurred ‘"Se And is sticking risldly to 


further yesterday when Mr. Anthony Wedgwood Benn, Secretary for Industry, 
rejected all criticisms levelled at him by his pro-Market Cabinet colleagues. 

Following the outspoken state- Tbc Chancellor, who had national billf with the casb 

mom by Mr. Denis HeaJey; Chan- hovered discreetly on the side- earned sellin? r.s goods abroad. ■“ ***-■• “■ 1 ■ ■— — — - demand* centred on a £40 rate 

ceMor of the Exchequer, strongly lines of the campaign to tnc l n the world markets this year ' Government criticism of some Jon by a 31 per cent, deal con- a hour WCPk whi{ . h eni . 
rebutting Mr. Benn's claims that chagrin of his pro-Market Britain was earning nearly £4 bn. ; po wage settlements, and j eluded over the week-end by P | 0V ers maintain would add SI 

British membership or the EEC Cabinet colleagues, set out to net in its track- in maouficlures ! because a new increase in tele-! 30 - 000 P ower engineers and by ^ cent t0 tbeir wa . es hill 

had cost 500.000 jobs, the counter Mr. Bonn’s claims in but in the Lottimon Market the j h charges later this year < lhe knowledge that the Govern- Unless some improvement has 

Industry Secretary insisted that, strong language. nation losing £lbn.|»^ . . . j tuent and both sides of industry been ac hi e ved by the time the 

although his figures had been In particular, he described the * Britain s livelmood depends on J no# ^ appears inevitable, as do are see^g t0 replace the social executive meet°ncxt month 
attacked, they had not been pronouncement that £500m. worth us selling our manufactures. H ; either higher pni.es or a reduced I contraet which shou id have m ui tan t members of the cxccu- 

effectively challenged. uf capital had been diverted to " ma * n ,n Common . semce— or both— on the postal meant increases of around 20 per “ ve 1 ^ Specied to recommend 

T .„ . . h ,l ti___ Europe as ’a falsehood " and Market whore w e buy so much j side. cent — with something more [ndustt-ialactiorL recoiUU,c 

added Ihcrc was no more truth more than we sell we won t be j Telephone charges were raised effective in time for the opening 

ana sir. neaiey increases tnc !n tl ,i, nn ; n ih*» -surnririnfl able to paj our bills and we will I r,«ir « n,An>i< «an m.- ?>n avsnon I nf the. next annual round in the jg 



c-jinpaign. 

There are signs that leading 
pro-Markeleers are ready id 
strike back hard at anti-Murket 
Ministers, and behind the state- 
ment by Mr. Healey and a 
week-end speech by Mr. James 


membership of the EEC. 


Railwayinen expect to hear the 
arbitration on their 30 
'per cent, claim on Thursday. av<}r ted 


Possible strike action by power 
has, however, been 
A strike ballot due 19 


The City’ and the EEC Page 29 
Referendum News Page 11 


ibe steel, textile and car in- 
dustries. As our national income 

— — ■ — — ■ — " suffered the ought would spread 

Asked about Mr. Healeys com- through shoo* 'ai#d offices and 
rn'n*‘X U n * p ^M n “1™ Ja T^w mt -'nts yesterday. Mr. Benn in- even into the public services. 

Commonwealth SccretET lies t s! . slcd fikures be had Minl#ter l0 clash 

beheTTharMr.ShasbeeS ^V^uVn wafon^ o^W TP ^ ith Mr. Be». ojerthe 
allowed to cot a wav with ton ine " ah _ Dne 01 . iniw . week-end was Mr. Callaghan, 

allowed got a*ay with too pretation and thefigurcsshow^d who said jn Midlothian on^Sun- 

Pro-Market Ministers fullv British entry into the EEc B ri j a j n WJ1S more likely 

re a lisc t hatth ev ca n n 0 1 \ 1 1 o w to had n,ad S th , e coun % s 1 P " blem ? to benefit from North Soa oil if 
realise that they cannot alio* to a creal deal worse . He forecast wc st ayed iR lhe Community. 


oanidsiiij; our I.iajtfr umusiriea Td r or fi rst e i a ss letters Irt Z. ■ “ J averted. A striKe oanot due to 

and unemployment was not ! S5 B *o for kc» 5 dSS ieners | They have rejected as demory have hcfilin lo . day has been aban - 
merely a threat to workers in: - l " i a » * 3 j r .v enL soc | a conu ^ ct doned following settlement of 

... . ... — 1 , — — j — . (offer and threaten to consider 

Post loss 


their pay negotiations after 15 


ro n a r d* 1 C a s ^ Benn's* scar/- J/ 1 ? 1 there would be a continuing Earlier. Mr. Bonn had argued in iflaOm. a year— and the telecom- 
rnfiogering cblmR iha* 50§^W) ^J^ r * ora ti° n if there was a Yes a BBC radio -otetYievr that the 1 munications service is also 

jnhs have already been lost and He did not propose to attack ^ of oira?on ^ver^the^oiT 
of L _ capaal d l vert l d _., t ? Mr, Healey personally, and he \ M f r . Callahan’s vie^ leav- 


industrial action if they arc not h ^ f J talks Ver the week-end. 
. saushed with the award by the . 

After a deficit of about £300m. 1 Railway Staff National Tribunal. Electrical Power Engineers 

' Industrial action is also ^*o='^on n, e otUt 0 r. soc« e dad 

threatened by tenders of 400 000 Vremtel, ™ er the ^indn«r"l 
local government white coRar raaT]Ual workers _ They forced the 

“ « n eSS LnV 1 ^ Electricity Council to lift its 

rnr ep is nor previous £20m. offer to £30m. 

demands for 35 per cent a i t h 0 ugh tbev did agree a 5 per 
increases at talks on Friday. cent, reduction in staff over the 
Last night Mr. John Daly, next year to be achieved by way 
national officer of the National of natural wastage. 

0 ... _ snd Local Government Officers Under the 31 per cent, settle- 

\'n official figure has vet heen!- ociatlon ^ nd secretary j.L h ! ment, power engineers receive 


in its last financial year {to 
March 31 1. the P.O. forecast a 
loss of £50m. for the current 
year, if inflation did not worsen. 
The postal side is now running 
at a much higher annual rate of 
loss — though the P.O. will not 
confirm union estimates of 


municationfi service 
running at a loss. - 


Kuausugcu, »iF. Dcuii uctwieu. rhat mn<-c mnnnv wmiM he avail, creases lias, oil inuuc ou uie u:ie- 

referring to Mr. Benn by name. In a prepared statement given ‘meet The hZ nr iPhone and postal sides. The PO 

«1 went further than any other at a National Referendum Cara- Slrionmcnt * ! is expected shortly to begin a 

M mister has so far gone towards paign Press conference. Mr. Benn -£,•* i a »cr Mwch Vr rjii**han :tetevl * ton campaign to promote 

aAfiiclnn him nf hv tho -.w ni-minri rh-,1 Rril^in In-a 1JLCT SpeeCIl J/LT. l^ailagUaO t 


accusing him of lying by the use argued that Britain pro 
hij! has made of official statistics, jobs, bought its food and paid its 

V 


Continued on Back Page 

EEC to offer Portugal 
conditional aid 


use of the telephone, especially 
in off-peak periods, and Mr. 
A. S. C. CurralL. head of the 
PO's postal division, last week 
warned of further mail cuts; 
saying that since the March price 
i rise there had been a " signifi- 
(cant volume of opinion" that 
: “ the sendees are providing more 
jthan is necessary." 


to £8,709. 

Contingency plans for official 

Industrial action to support the 

claim, for £10 across the board 
plus 15 per cent, were already * » wew YorK 
being drawn up ready for Nalgo’s 
annual conference in two weeks* ; 

time, he added. ; 

Meanwhile. In the private sec- 
tor; Imperial Chemical Indus- 
tries is due to reply to-day to a 
55 per cent, claim from its 60.000 


1L»v23 
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BY REGINALD DALE, COMMON MARKET CORRESPONDENT 


DUBLIN. May 26. 


A Community battle 
over Community Land 
Bill 
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Su}sehouse : .saul later he was jfc.*2 s 
ybady tt retrirp-to thfl U.K. f*®* - . . . 

mediafely ’* but- was being pre- ^ BRITISB AIRWAYS and other 
vented -hj Scotiand Yard. international airlines fusing U.K. 

; airports plan a. major drive to 
QU^keS eliminate illegal ticket sales. 

-Earthquakes hit ^niany parts .of 4 . - . ....... 

: Richter scale, recordings were Exhibition centre 

high and. experts aald damage . . ... 

would hs»wrbee» disastrous if HlffI12£6r r^SlSIlS 
inhabited areas ■ 'had been ■ • ® 

affected, instead of the Atlantic • NATIONAL 'EXHIBITION 
-off Portugal and parts of Centre general ..= manager ' Mr. 
Turkey. ." . r ' H. A. Qjnninghant has resigned. 

-Mr. Robert Booth, the chairman, 
Brioflv will be taking: on additional 

. - duties- for the time being. 

Wo new^pers are expected in _ ,. 

'France to-day" because ~o£ a 24- foreign trade 

Jour strike :by. -print workers deficit in the first four months 
against a. move, to publish. the iQ ^ tins year ^ea^ied a record of 
strikebound Parisien Lfl>4r§ in which is 

Behuum nearly 190 per rent, more than 

' , - ’ » -..in. the same; period last year; 

Arnold Palmer sbot a final -round • . •- - 

.*71'.. to', wni'-' the Penfold .PGA • PERIODICAL -Publishers 
.Championship by two '' -‘strokes Association .wkrned advertising 
from Irishman . Eamonn. Darcy. . agencies that it . situation in 
-Ben Wright, Page 2 • which they frequently required 

Weekly £50,000 premium’, bond. n0l ’“ n “ 

prize was wonThy - the owner 0 f tmue indefinitely, , . . 

No. 13ZW 687377^ itving in Spn- CEDAR I^INE .cargo service 
derland.-. - ... ? Unldng Pelhcsto we, Suffolk wffh 

Bomb seazg “shopped, racing at ^Beirut begjits, fortnightly opera- 
Sahdowtu for- half jn honr„ bnt tihns to-day.; 
nothing was. frauds 4| MOTJBCERCARE is to extend; 

Youth was - qa^ytioned ^aTter a'its children’s cltfthes range into 
man was- killed by v ; fftabbfiig at a the school age market. 

North Ken^ingtoitTdubr-. - , *\'jesSEL ■ SECURITIES is-. to 

President Amln announced a-new • receive compbhGatiop of just over 
Formal dress, foif'^ganidah’ men'' £3xa. for its local -bofdlngs Jn 
— long*slceYed> : *aferi istdtTwith Guyana,: which"' have been 
srarf bearli^'; .nation at- -coat-of- nationairsed. 
arms. v7-‘ > . Page 39 ' 
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THE EEC countries to-day deci- mised detailed proposals for a mission's president, told ' the l 

ded to make a special effort to negotiating mandate by June II. meeting that without such an I Ad^ " 

help Portugal overcome its and Dr. FitzGerald will also initiative it would oot be possible ; 

difficulties . through an offer of sound out the Lisbon authorities to conduct a serious dialogue ! Base Landing Raus 

closer links'witb the Community, on whether they would like a with the oil-producing countries I Building Notes 

But the Nine will make it dear special Ministerial meeting with on energy supplies. j Businessman's Dinr* 

to the Lisbon Government, as the Nine some time in July, as The Commission's plan in- ; **”"**. 

tactfully as possible, that the they have already hinted to the eludes the negotiation of product i crwwowi ~ 

offer is conditional on lhe Dutch and German Governments, by product agreements, with pro- i Enieruinmem CdMc 

development of genuine democ- j) r Fiizc;p ra id will indicate. vis >ons for stockpiling, financial! 

racy hi PorggaL however, that the Community is ®W to encourage diversification 

At their EEC Council session makioe a specia i concession by ° r production in the developing 
here to-day Ministers agreed to offering to go beyond the terms countries, and more processing 
make a' rapid response to Lis- 0 j the existin' 1 agreement and ° r c o mmodit ies on the spot, as 
boil’s requests for an extension a politicaj response is re- we * 1 as a new world-wide system 
of <ts current trade agreement qujred frora in return> for guaranteeing the export earn- 

With The Community to include Atthnuch tbev did not wint to mgs of the poorest countries. AH 

financial and - industrial co- S Too oneSv here Sdav tiidustrial countries, and any 

operation; as well as a better Ministers all agreed 6 that the others who could afford to. 

deal for Portuguese migrant ^ ^ st b e to ^r steer sbould he, P t0 finance the 
workers in the EEC. A .;. ^ Po rtuga! a, ong the path lo scheme. i n the Commission’s 
same time, the Nine will be demo o racv and that the offer view 

ready to discuss improvements ST 1 ieonarS^cd bv Id! m - 0rto,i said the Community 
^iq the commercial aspects of the deviation from tiiat objective 7 should not try to avoid discuss- 
^existing arrangements which aev,anon fno ^ wal oojccmc. inp the indexation of raw 
came into force at the beginning The hope is clearly that the material prices, as some produc 
of 1 1973. .prospects of closer links with in«j countries have urged, but 

"Further contacts with the the Community will strengthen insisted that this was not the 
Portuguese will take place in the hand of non-Commimist right solution. Such a system 
Brussels this Wednesday, at a forces in Portugal, particularly would help the richer countries 
meeting of the joint committee the Socialist Party, who will be rather than the poorer ones, he 
set --up under the trade agree- able to argue that there is a argued. 

ment. On Sunday, Dr. Garret viable future for the country 0 Jane Bergerol writes: The 
FitzGerald, Irish Foreign Minis- as a partner of the other West Armed Forces Movement’s Gen- 
ter and President of the Council. European democracies. era| Assembly met to-day and is 

will- start a three-day visit to The Ministers to-day also heard thought to have debated the pos 
Lisbon to explain the Com- Commission proposals for a new sibility of developing mass 

niunity's position and seek Community political initiative on participation without using the 

further, details of the Portuguese raw materials aimed at helping political parties through workers' 

requests.. ■ the world’s poorest countries! M. revolutionary councils being set 

?; The EEC Commission has pro- Francois-Xavier Ortoli. the. Com- up by the extreme left. Page 5 
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Lock-out takes ITV stations 
off air again after strike 

BY ROY ROGERS, LABOUR CORRESPONDENT 

THE DIFFICULTY of guarantee- look slim. Last week’ ACAS branch to-day. 
ing balanced referendum cam- brought the two sides together Last night. Mr. Alan Sapper, 
paign coverage in the face of for several lengthy sessions of ACTT general secretary, said he 
guerilla strike action by tech- fruitless negotiation. was astonished at the ITV com- 

nteiims .was a major element Tyne Tees Television, based in panies’ decision to “spoil” the 
behind the Independent Tele-. Newcastle; Westward TV. Ply- Bank Holiday programmes after 
vision Companies’ decision to mouth: and Channel were the members had “carefully" 
lock-out technicians who ended only ITV stations on the air timed their strike so they would 
their • three-day pay strike yesterday and even they suffered not be hit. 
yesterday. • ^ from the lack of programmes His members- were 100 per 

As. a result of that decision such as Coronation Street which cent, angry at the lock-out 
only three .of the 15 ITV com- are normally networked from decision and he was seeking 
pasties were on the air yesterday other stations. . lss al advice as he believed the 

and . London area programmes, . London area . programmes, companies action was contrary 
virtually unaffected since Friday, which went out over the week- to their responsibilities under 
were Wt again. ‘ end when London Weekend the I nde pendent Broadcasting 

• last night both aides, appeared Television technicians , joined Authority Act . 

to be: in deeply entrenched posi- their Tyne. -Westward, and Behind the dispute is actu s 
tioife and ready to t»ntinde with Channel colleagues in defying demand f°r iPfiJSSi™ 1 payments 
their, trial -of strength which the strike call by the Associa- of £23i for all 3,500 rrv techni- 
.cowld v keep 1 most, ITV; ,pro-.Jjon of . Cinematograph, ‘ Tele- c ' anS which the anion claims 
grammes' off the air for some vision and' Allied Technicians, they- are owed from the 1973 
tiine.- ■ ... were blacked out again y ester- wage freeze: Management main- 

Although the Advisory, Concilia- day when Thames TV took over tains tiiat whatever was owed 
tiott and Arbitration Service .has from -London Weekend. from that period has been taken 

beat in touch’ with 'T^bth sides The defection of the. London care of in subsequent pay settle- 
over ;the week-end ho; meetings Weekend members is likely to merits and has threatened to 
have •- been- arranged and fhe figure -high on the agenda at a continue the -lock-out until the 
ch&acefi T bf ah early settlement meeting of the ACTTs TV demand is dropped. 

1 ■$ 



efficiency 



-for all offices, pubs, 
clubs and restaurants 


Scores of public houses, golf and social dubs> 
restaurants, cafes, shops and other public buildings 
are undergoing a thorough dean ug.The reason: 
they've all installed a handsome wall-mounted unit 
ailed the Airmonitor Hyaline, now available 


called the Airmonitor nyau 
through Electricity Boards in all parts of the country. 

Unobtrusive {just 20" highxll W deep x n J " 
wide) and highly effiaent, the Airmonitor H 
incorporates Great Britain's most advancec 


deaning system. It can dean the air in a 4,000 
cubic foot conference room. And keep it dean- 
free of smoke, dust, smells, bacteria, viruses and 
other airborne pollutants induding pollens. 
Imagine the benefitto hay-fever sufferer^ 

Costs less to run than a TOO watt bulb! ! ■ ■ 

The Airmonitor Hyaline consumes only 90 wotts- 
less than an office light bujb. Installation is free 
ofeharge. 

Backed by nationwide sales and service 
Some or Britain's largest companies, as well as 
small companies and individuals throughout the 
country, testify to the effiaency of the Airmonitor 
system, backed by nationwide after-sales service, 
rau can obtain full details of the Airmonitor 
Hyaline, and the immensely successful console 
version -the Airmonitor Executive-from Electridty 
Board showrooms. Or send in the coupon for more 
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TH E AIRM ONITOR HYALINE 

I To: G. P. M. McManus, Managing Director, f 

I International AirMonitors Ltd., 

Milimead, Guildford, Surrey. § 

Telephone: Guildtord (0483) 33771 (4 lines) I 

• Telex: Guildford 869324 i 

* r V'Csifdfikviijl/iw njore about ItieAirmc'rrtf or 1 

I iir^laarnngsv&tem. I 


Name. 


Company- 


Address. 


_Tei.. 


jftd 


I 

mmmiomL m monmumm I 1 









LOMBARD 


The real truth 
about EEC food 


BY C. GORDON TETHER 


AS IT is International Women’s ing one year wit ft another, it 
Year, one might hav e expected is going to he so much more 
.that women in the forefront of expensive In the world at large 
. public affairs would be making that EEC food will look rela- 
a special effort to show them- tively cheap: - ■ 
selves capable of fulfilling the And there is one other thing 
sponsors' main claim — that, 0 f considerable relevance 
given the opportunity, women- - w h a t every other mother should 
. folk can play a much bigger j^aow ” that our three lady 
part in promoting the advance- personalities omitted to mention. 
ment of mankind in ihetr ^ we vvould have been 

. individual way. So it is more than paying an extra £400m. per 
a little sad to see a trio of g nnnm for our food during the 
well-known ladies making a bid fln5t ^ years of member 
to enlist the support of women g ^jp had we not been benefiting 
for the pro-Market cause with a from "transitional arrange- 
contribution to the “ Britain In jngnts " whereby the equalisation 


of British prices with EEC levels 
is spread over a number of years. 


Fool’s paradise 

Remembering that guarantee 


Europe ’’ frenzy that is of a 
standard no higher than has 
characterised the organisation’s 
. previous activities. 

■ I am referring, of course, to 
the current series of pro-Market 

advertisements appearing under 

the heading “ What every mother j n g high-cost Continental farmers 
in the country should know by prices that are generous enough 
' Jane 5 ".and featuring Marjorie to enable them ; to overcome com- 
Froops of the Dally Mirror, Katie petition from ibw-cost producers 
Boyle, the broadcaster, and abroad is what the CAP is all 
Eirlys Roberts, of the Consumers’ about. British mothers might 
Association. well feel that the sensible thing 

This brash piece of pro-Market *5 for the country to go on put- 
. propaganda concerns itself with t™ 3 * in buying food 

promoting two main themes. * ** cheapest— the prac^ 

' tice that has served it so well 

for a century and a half. 

What however, of that other 
argument that has crept into pro 
■ , , . __ Market propaganda about food 

The first is the relationship s j nce jt was discovered that it 
between the prices that have to becoming much cheaper In 
be paid for food within the EEC the outride world and which 
and those at which the same food inevr’.ablv surface-! in “ What 
can be obtained in the outside every mother should know”— that 
world. "We believe,” say the "the world situation is »n- 
ladias in a section of the adyer- secure and getting worse be- 
tiseraeat labelled “Food prices cause world food production is 
— the truth," that “ overall, the be-ng outstripped bv the ponti- 
price of food in the Common lation explosion?" 'is this the 
Market Is no higher than the decisive argument for staying 
price of food in the rest of the with the EEC even if that costs 
world." a lot more, that our trio of ladies 

It would have been possihle maintain it is — adding, for enod 
to go some way to justifying this measure, that “already, 4S0ra. 
** belief " up to a few months people cannot get enough food 
ago. But the situation has now to sustain health?" 
fundamentally changed. The In fact, making ourselves 
world food situation has been exclusively dependent on one 
fast moving back to normal region that Is highly vulnerable 
after the very exceptional con-- to climatic variations would ren- 


All but one 


der us extremelv insecure. Far- 
better to spread the net wide 
enough to minimise such risks. 
As for the population explosion, 
the prevalence of under-nourish- 
ment has nothing to do with the 


junction of bad harvests and 
.other disasters which pushed 
some international prices — 

chough by no means all — beyond 
Common Market levels in 1974 
* for just about the first time in 
,the Community's history. The world’s ability to produce more 
result is that, at the moment, food— it is a product of the 
„ sugar Is about the only com- poverty problem. 

, modity that costs appreciably And let it be ■ clearly under- 
less within the EEC than out- stood that, if we do fail to 
side it. devise wavs of increasing food 

. It is true that the world skua- output fast enough to cater for 
. ti nn has so changed that com- all the additional months, v-? 
modity producers will probably are not going to be able to sit 
be able to insist on getting a in “Fortress Europe" and do 
better deal in their traffic- with •' ourselves proud while the rest 
:the industrialised countries from of the world starves. Starving 
'•now” on. It may well be that, as people are desperate - people 
the ladies say, “cheap food is an«l- they are mit going to Jose 
thing of the past" But that much time' in clambering over 


‘“g 

certainly doesn’t mean that, tak- the walls. 
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Treaty of Rome 
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end of the Penfold PGA Cfinii* Talmer" hit a drift and ffiedas hard as T could.” 




BY JUSTINIAN 


ence on our law wlLl come, as a 


pionship only; the strength of the drilled 
old lion himself, Arnold Palmer' ' " 
was able to prerotL- 
The wind dominated 
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•v.;t 


THE LORD CHANCELLOR as ment for the payment of money 
head of the judiciary and chief in sterling. 1 
spokesman for the legal profes- All three judges relied 

sion has reaffirmed the belief Article 106 of the Rome Treaty — - - -, j e . «*• - - t* - .-r-'oe-emppea ana siagie-iiuueu iut * - — — 

that constitutional and legal to overturn expositive rule of to. persuade English judges of the eld E^onnfcarey.tryi^^ ^ fess than he fiet that he was able tft ftp, 

5£ng«f wrought by Britain’s English law. the, majority of necessity for asking the European his first major D0 - ™ • a" shot at Urn IR* gj 

membership of the Common the Court, influenced by the Court for an opinion. on EEC the 45-year-old Palmer, golfer, . . . , ire «« belngnnnecessarily h 

Market are “within acceptable power of courts in the member- law; only two cases so far -have extraordinary, who has now won- " with ^imself.- 

^ricet are mm accepiaoie ^ Qf ^EEC-to order judg . bw ’ re / erred . 0ne of these has 80 tournaments the world oven still iadTa W 

' . . . -rpp ment in a i foreign cnrrencyr held been determined.* 1 It involved the Darcy, . however, 'dad tot^ro- shots . seryedto get At- tbe'KtBth T 

Hfi CO need es IDSL in UlU G CjCjL* rhn 1?.nirllek niU Inn nor . «nTVMiaA)i Af rfio srti tKn- 

law will have a considerable 
pact on tbe common law 

England, but that such influence . later case Minrmnon v mon Market countries, m mat smnuara oi uvmg mac ocxqre i left „ 

and change are restricted to the George^ajS^T^SfLk^ case the European Court ruled this tournament can have figured - ^ 

areas of economic law. and will Sng sJLfSSS tand 55 iTwiTnnissible not to only in Ms dreams. . r-^-L*™**.*** and -he faoled for 

not alter, other than marginally, not directly raising the admit to Britain a Dutch secre- , Palmer was playing two ;palrt •. an ifnso? v?-". 

daily hves provislon5 o£ EB^gw) aarmed Urv seeking to take up employ, ihjrent and ho^to_^Lat« *i^g*$*** S ^ ^ 

arcy. -It was at that point that: recent ***£%%:$*%£ 

need to play,” said : Darcy.;;..; ; *: ? * 1 
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of the ordinary citizen. the reversal of the old English ment with an organisation onlP 1 

iveek the House of the ground that association with D 


The professional view broadly rule. Last week .... — — — - — . . . . . . . 

concurs. Indeed, the Laioyers for Lords heard the appeal of the an undesirable though lawful he mounted that old, ii 
Europe lobby goes further. It English company seeking to organisation, may be socially charge, 
insists that the provisions of the reverse the judgment against It harmful so as to justify exclu- - 
Rome Treaty dealing with the har- expressed in Swiss currency. sion on grounds of public policy, 
monisation of commercial law Here at least we may be wit- 
will greatly simplify and encour- nessing the impact of the Euro- » . • 

age trade. pean legal alliance. As Lord • All 0D6H1H2 

Ait a time of threatened stag- PjL^ ln J 11 * 3fi0 at an * 
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EEC law consists prin-l 
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on the effects of being in or out w tLitrh 


of Europe, is as yet largely un- ^Tthe”^ple .talTTta* constitutional system, devoid of a j the 
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a semi-finalist last year’ Another with; grtss^- Court 
13 seeded second. ■ preparation- In -mind !;:»jKen 

Hi fourth place is tfie formid- Rosewall, at_.home ; iti-SX^, 
able Spaniard • Manuel Otantes while Staa. Smith 
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English for enforcement of human the ^ r. ; . r -- .. , 

Another side-effect of the rig hts exists. • - piohsaip of the year. .-; • W hose confident streak continues, finalist, last ytor. do6a:aot 7 .^ff;'; J 

If the L«sue over the Common “champagne" decision is the Taken together with the grow- , Dunug last week-aid s quaUfy- ^ brave Davis two ton^i clay eourr^tpu^ut-. 

Market docs nothing else by way approach English courts have to influence of the European in ^ tournament • no less recovery against "Roger ments before WlmbfedOn'-ana v ^- : . • • *••::?- 

of constitutional and legal — " ** — -- - c nnn ~ — ' — -«•**" “*■ • • ' — ’•**- • * 

change, it has led to the pre- 
cedent of a referendum, a poli- - w .. .. _ . ^ , . ... ... ... 

tical instrument hitherto rejecied applj-ing the precise grammatical which Britain is a signatory and This £50.000 .. champkui^b3i», : - ago and. on Sunday last,' was" still current world singles : Jeuq«5 . • stp 

ividual citizen worth £6.500 to me: men’s wimiar -flowing when ' he whu the Jimmy Gonnors (u^.hwhDTHres t- ;. ' -• • . :, 

dlent of democratic Government, and must look to the intent and has had access since 1967. there and £2,i 
’ , . , ... , purpose of the legislation. is a strong impetus towards eon- woman 

However acceptable aus novel where EEC law does not have stitutional innovation. lib have — . • — — d — . = • . . 

constitutional device, the Refer- d i rect (oga | effect in the member- Lord Hails ham’s recently pro- Rome) has attracted a higfc-cljss .There are some notable absen- partner, Nastase, so that he^wffl 
endum Act 19 io contains one s f a t eSi but requires to be imple- claimed conversion to the con- entry despite tbe “B" group-fees. Kodes has chosen not to be -mentally and physwafly .. ^ 

unnoticed provision that ought m »*n ted bv United Kingdom leg is- cept of a Bill of Rights is Grand Prixtburoameat runi&igf: return to the scene ■ of. . an. to. defend hijs. Wimbledon' titlfe';"-:-- ' 



provision _ __ _ _ 

not be repeated. It shuts out any iatlonTthe question* arises! what' not wholly induced by Eternal 
access to the courts over any dis- S ho U ]d be the courts’ approach? considerations. The European 
pute about the count. If time The select Committee on the Pre- movement can claim credit for 
demands the conclusiveness of parat ion of- Legislation, under this development. The present 
the result as declared on June 6, t - ne chairmanship of Sir David Lord Chancellor thus under-rates 
the validity of the count at an ft Pnlon qq has formulated the extent of the Rome Treaty’s 
election ought always to be lwo ru i es F in!t any Act of Par- Impact upon all our daily lives, 
legally challengeable. llamral intended to implement II ** wider impact, beyond 

That aoan what imnact so far an ® EC Iaw should clearly state bounds of economic life, that 
has the Rome ^T?Mtv ? bad Spon that it is so intended And?”*™* prominentplace.nl 
the body of English law ? P A second, that an English judge in- ^ forthcomjns 

□umber of events in and out of terpreting the Act. of Parliament «ienrnajm. 
the courts serve to indicate the should take into account the rele- 1— Smorsch Meier GmbH 

nature and quality of the impact ' ant provisions of EEC law. Here Hetmin [19741 3 W.L.R. 823. 
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380-year-old rule that an Eng- mentarians. 4 — Vun Pu/jt i r Hame Office 

lish court could only give judg- The other, more direct in0-i- [1975] 2 W.L.R. 760. 
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Assembly Report *6.25-6.53 
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|-tial World Cup- is^pnimptatanr-locaLrep Whettihere u: r a chance of . English- cricket al . 
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or the Whitsun week-end took Extension. M as a i00B - -*« 

xQjsIsumc of the edge off the event for. The. 


-MjComI iT.ao r:-. - -ir? Prawn. 

GRANADA 

O.30 O.IW. T».- ).S5 ESeu/iani 

•Jour/iy. 10.05 Canco- 1J0 pjh. This 
Is Vour R:fri‘ 5.3 fTrossroadS. 6.00 
R.wTS 6.40 Suspense . M<Wio: 
• !V*ar ip Sfcil a Million*' siimns Aodh'T 
Hepburn and P-~ -r O "Toole. H 40 Booc^ 

HTV 

Koniwra View. 


hue's Birthdays 1.3 Nows 

Ilaadllncs. S-35 Car:o.m Timo. 6JK> Wost- 
w»rt Dial?. TJ» CiirfaJn nalsrr. 7.10 
XWK«rr Morlo: Hot Rantsr;. 1US Wcst- 
wbrd Late News. tUJB Fa'JU for Life. 


for j=orae of the French and results, 
Dutch participants, who, with the Offshore 
referendum firmly in mind. 


be m the wind. 



BiE Turnbull’s Hong Kong- those ashore took amD^Tdwa 
wonder what other changes may re?lster^ Clel V, in Europe for tage of ^SaSXSSStS^Si 


1L39 


L2D Pan. 


YORKSHIRE 

dOJO a-m- FA Al«n Tusi;. 10-50 Felix 
Tbe Cat, 1X0 p.m. rjlnodar News. 5J0 
i^siaway.. 6.00 Calendar. 7.00 New Who 
Oo You Do’ 7 JO Cartoon Time. 7JS 
UcCluud. U4 You and Your Orff. 


the Admiral’s Cup, won tbe Class bars of knottier variety’- fSQ *# i 

. • ■ : m 


RACING 


BY DOMINIC 


thing like 


ACROSS 

1 Grin about one. 

another (6) 

4 What is good in France and 
correct inside South coast 
resort (8) 

16 A lump of wood I call your 
bead. Sensibly? (9) 

11 To tend tbe grass edging [5) 

12 Dispersing proper and im- 
proper liars in the capital of 
Greeee (14) 

14 Sways on ice (5) 

16 Painting distillery with 
vitality (54) 

17 A marine leads female force 
round troops for weapons (9) 


DOWN 

1 Dressing South African boy iijj'Ym.' 

with the best (5. 5) „ . 7 

2 Enchantment produced by «. 

..ij:.. r__ __ ici <LQi> IScws S&iurury 

soldier rn raincoat (5) Bracdon iSi Wirh The Early Show. 

3 Schoolmen's stern translation p a ow tor Thourfu. 7.ra Terra w«an 


n t TYTrt 1 247m MMtfsj Prnm. part 2- Sibvllos (SL 2J0 8 1 port. VUF RrriMal New#. 5J5 

KAl/tU 1 Music id Our T rue «Si. 3.05 Mvlodr (Si Wca:h»*r. proeraninw nours. SJX N-vn. 

(S) Swruwhonic brOvdcuM q yj orcir. Msitf iSi. 0S5 Jarz TiHlay 615 My Music • S I. 6.45 The Arcbcra. 

6.00 B.m. As Radio 2. TJ» Noel Ed- iSl 5^5 p 30r ,3,. ts.s Van. - 7.00 News Dr.sk. 7.38 Vfrnm>sc Music, 

raonfis. SOW Tsr.r Slc^h-tm U.M varr j B^ond C6.05 Nows. J6J0 Home- part l 1 S 1 lAi Radio li &.J0 Jucob 

Jofcrric Wa-ker ‘srSrt-rs 1218 pjw. News- bomt. j t oo:d v t»J0 Sreflx on 3. iPmnnwsIf) (As Radio 3V 8 35 Vkmnna* 

tv?a! 2iQ DarM HanuT’cr iS ~~ 

vm- 1 5.00 XCttActf. 5J5 Alan 
You'll Club Cull. TOO As Rad 
down 


Girandole a must at Sandown 



■y 


lJflOm and 


of Scottish myth [4, 4, 7) 

5 Payments made in sovereign 
bonds (9) 

6 What the barber does for 
punishment (5. I, 9) 

7 Try Insane arrangement to 

oppress (9) *1 


8J7 Bad ns BiDttln awl «.« Pause for 12 .OQ.ua o_tn_ Open L’niversrty. 
Thouxht. y.(C-lU0 Pcic Murray's Opca 
House (SI tadudins MU0 Vt'^iaaiKTS’ ninrn a 
Walk. 1U0 Jiraaur Youas 'Si. LC P^n. RALI1U H 

43*m. 2?Am. 285m andV 

tMaftom Wave nlf 


A RpJerecdifin Catnwisn Broadcast on 
behalf of Britain m Europe: Wb7 you 

ESt cS S -LrS.^v SC zS « *- m - D «- « 

□arid Ha rail ton <5) as Radio 1. but 


Ascot Gold Cup In three weeks. Rouaec - tfL the. Ocmondie' Stakes ihq- PoEtmTouth^RnrfH^ Wall 

6 S 0 .an. as «?f , a i iS JE Trained at Newmarket’s Beech 
9m Downtown. lLos in Tou-n. 12.03 Hurst stable by Blue Cashmere's *? - - ■ on ?- l0 f . -*■ l^car-OId Plate 1 f4Li5 

S-S St STMUa 1 * handler, Michael Stoute (Ginm- ' * ‘ 


d.n- o_xi 2 -d . jo *. rn- Rrs :i 

8 Number the Spanish in sea- “ l 3 2?“- n£'oi v ndw l M£n: 12410 A * Radio 2 unui rtoMdown. 

SJU .waraon*!^ TO J** 8m rSJT rSu ’lor ^dOH BroadcasUllg 

8.00^ Nl»w* 

6.00 Lm. - A.M." 



including the. Norland Brewed g 

Trophy at Newbory. Brigadier OttUd; Stakes; may -Plate (8^^ -^ — ° 

Possibly his best performance havp better /Orttme rtWt after-. ■ - 1 


bird (5) 


( 10 ) 


19 Matters in hand could be hot 15 Involves company member on w* sw»n* Desk, uuis coim Banr isr p.,—. rau J2.2 .. « 0 1 

to the hand (5. 2. 3, 4) increases (9) effi imSi 

23 Beginning on television (5) 18 In a sense it is 'to make SnmmAra. M-® -Fnm io«r o«. Conyramienf 


son (4) 

' * _ _ aau if Jxv.uners v> u;k. mi oiiu Gwm tjc_i tn 

• Or JlO vfj — j ^|. « _ ^ 

_ ... — tip round it (4) ySSL -J* 30 *“• o* 0 ^ oi fo-day uy-tadjog t27 sooft^ 6.00 m.m. “ a.m.": ncu-a. uu.rrii.-ws. cs®c In defeat, however, when noon with Pkolofil in the Bstier 

18 Race round small pipe like a 13 Bait tbe point out of courtesy 155 T ^ :,rs w® a ”*** an $ rnr '* ww^pius spon. wnu he went down by three<uarters Place Handicap (4JA).. • 

rr T^’-rnn f. Hrtrreiidara Campafn BrOadnfT on Douslas Caraewn and CU« Foslin. 10.03 0 f a length lO Anj ill the Terry’* “ ' ' 

Jrfnson fS.. brtatf of tlw U-.utmai H-rcroadutd Cam- Ooco L tar wrb C.-ora- C.lc ELM Ncwo- ' nn ™^ ^hnr Hand! Pin at t),. ttawmfiTT — 

0.00 irjtcb. 6-00 p-m. N'-wsbrrak. 7J0 Lonfinn SpOIiSOreu JLOOT tUnulCap St - Of the • Utir4Ge$. ID8R, J/OWBi^II,-. - 

News Mooer uettorv-Lnc sppd.i on ttc York, after putting in a sustained followed tip a short-head victory 1 

23 Beginning oo television (5) 16 To a sense it is to make »*•»—#. ^ w^wir^otre CwiTfpaMiM^ challenge. over Vroodi in g jS-runaer -l 4 - 40 ^ 0 -^ * nrh ^-. 

24 Incriminate one Frenchman susceptible to light (9) RADIO 3 Wm, stereo &vhf 5^ u!b 5 ronifot r G . i r and ° !e - a r **°*& bay son maiden race here. JY “ ' 

taking plate bolding one cent 20 Get money from oriental tiMium wm only stunvw is«. iij«s The ww and wiyioro L-apiiai tvauio OF that fine stayer Raise You running second, >rt two ichgtht^T . 

( 9 ) ribbon (4) 7J0 xsa - 7JH ° vemire: S 081 * - Prohwor jo«d_ 12.00 N«wt szk iMm «nd 95^ VHF Ten, who won the Goodwood Cup. to Some Night in a coxnpetttiye — ; ?^*^» a PPy Heirt 

lam. Pasaolal. Respighi (SI. AM News. Ym and Yours. liZ7 Dad's Andy. TOSS 6J0 a-m. Kcmry Evcrctl wUh Vt hours ba« mr»df» one annparanrp fkl* honillnnn at lUtnAonr-*ocy tcnwlr t 3jW-^Un>fa‘ . 


?ecost‘< 

i Sfe «s .Hi 


- 23>A— Yeoman 
fSS-r^mkel^ ;. n ,. 

%'3.10^-CfrandoIe***' • 

- 5.49-^Sdnoy Neit 
. 4.10— Photofit* 


25 Mixed like type going to the 21 Tm taking a 

editor (S) ■ reflection (5) 

26 Concurs but needs a long 22 Talk non sense before a 
time to accept engineers (6) Roman Catholic court (4) 
The solution of last Saturday's prize puzzle will be published 

wfth names of winners next Saturday. 


inn® rime in “iiV “-*** ,0 " ;“ u *«“»• *«• pad’s Aiw. 6 J 0 un. K«*rmy Evcrcti wuh « hours has made one appearance this hnndlcau at Windsor’ tart week: - 3JW— -AJgjtra-- 

long tune ID os Moralnr: C 0n «rr Monrt. Barttoveh Weaihrr. prajraranic VK? (OtcrW ^ ood idwUkjs. 106 Mlrtari ' : 

(SI. 9.00 N-ics. 9JS This Wttks Com- LOBdra »nd S.E . Re^ooal Newi 1» Asp^i with tausic. Features. Adrict and ”S aS0 . n three Weeks ago, at With -Only 7 81. 1316S. PUQtOfit. . ^ 


«M. X”**- ■»-"» ween s umra *dd s.t. . Ke«;ooal Hewi * Aspei with tausic. J-eaiurcs. Adrice and ZZ -o'*- n n- rafi7.. .v b« 

£HK<r; Moan ‘S' 9 SS Aca&coy of ihe TBe World ar no*. UO The Archers. L«S Swo^Shop. 1ZW Cash on DeHverr wtih Chester, Girandole ran OQ gamely CdD TCtUTn TO Wfaflfajt'fOffa' byr ; Star 

BBC iSV 10.«5 Urndelmohs*. Plaao Woman's Boor mdritos 2.M-Z0Z Toraray V*«re and Music. «0 y.m. RoRer when running that smart mare. OUtDacUlX ’the * ' hfahlv&ated- ' - > -KEnfilt - 


MBSie 'S'. U-iS Byrd- Mass for AU Z« usm with Mo«W. M9 KcW»- M* with Music. 7JM Umdon To-day. 7 Jo Super -rlpT^nten ' frnni^R am : . 

Saints' Day (S>. llOO Midday Prom. Hie Ch^wrUousc of Pirma- 4.00 News. n>n l.isj. 9.00 Niclra II nme’s rock show aa Per«OVa. IO WflOm he -Was Peranka from WQOfil Sfift reCClVCS H30— African Star . 

pan 1: Strauss. Tchaikovsky <s>. E00 p.m. «JS Gardeners' Ouestloo Time. 4J5S««T 11» Tony Mvairs lato msltt on Capua I conceding J2 lhS, to two lengths lo IDS., ^DQ Gliding, Who'lS r - • ~ ~ .-,3 jOO— IMA ffaralfaV fiM 

n<w«. u» The am workswido. us Thne. 5.00 pm Reports. »js yjaaisciai zoo a^a. Num fiighL m the Lad broke Chester Cup. thought . fa have made above SSO-r-B^tidoa 


s=r-s;-' i_: 
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SacffW's Weils liieatre 




by \GijrM ENT CRISP 

The Russian- classics admit' of'BournoirrUIe style; so we have 
._ variety of presentations, as to view. . the . present rather 
producers seek co highlight dif- laboured performance more as 
ferentthemes,;.«: approach them work in progress than as a 
with certain artistic . .exes to finished • * statement about the 
>rmd. . In the same, way -the ballet's greatness.- 
'Danish classics, t»ar3<wnonviUe One of W- problems In stag- 
ca i, 1 £, a wff t S.«“ d “8 Bournonville is to strike the 
^•worked. «nd lordlier Gothen- happy balance between his 
Jburff company- wBaMarraane von veristic observation of the scenes 
3osen has he knew from- his. travels, and 

sion of the best- o£ these, ivcpolx. the Romantic style in which he 
.Slot rexfir new. though, since, translated them into, danced 
-hers is an attempt at-. restoring action. The abnast brutaHruth- 
certaifl. passages -'lost, in the fulness of Miss von - Rosen’s 
recessions made, by Hans Beck opening front-cloth scene is at 
fothe years just after Bournon- odds with the 'fahtastl cation 

R ’s death. . and later . revised needed for the character— the 
Raraki Lander. Textually vendors, the street-singer— who 
has meant .an expansion of feature latex; in the action.' These 
tub second act In the Bine Grotto are roles that will benefit from 
and some slighter, additions to a stronger performance manner 
*5-; « %hie last act festivities, bat in my chief hope for the staging. 

1 r "ff&e ■' main the shape of- the indeed, is that it will encourage 
choreography is as we know it in the Gothenburg artists to much 
V "'%e Royal Danes' staging. Where' fuller' blooded playing and danc- 

1 ^be Gothenburg Wapofv seen last in g. 

Wek. differs more seriously la In the leading. voice feu* week : 
., in the manner' of -peoformf ng Lillemor Jonsson made - a hrlght 
both dances and mime. Teres in a, and Christ er Holgcr- 

V it would be unrealistic to «x- sson a* bounding -Gennaro, The 
peer .that this young, .company company' worked eagerly in the 
could -. rival the. Copenhagen superb sequence of dances in the 
'dancers-, is authenticity -of utter- last act, and- on a- larger stage 
-Mice, in capturing that bouncing their magnificent pattenjlngs 
lightness of movement and rich and dashing entries probably 
texture , of dramatic playing find the air and space to. allow 
which ' we . recognise as .the them to breathe and unfold. 
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Hie European connection 

by DENYS SUTTON, Editor of Apollo 
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Napoleon once called the 
English a nation of shopkeepers, 
it was a sharp comment. But 
what would he soy now ? ‘What 
would he have made of the 
general quality of the debale 
about the question of whether nr 
not this country should break its 
treaty arrangements and leave 
the EEC ? 

The discussion about this 
major question has not been 
conducted on a very high level. 
It mainly consists of arguments 
about the price of food, with an 
occasional glance at the changes 
in tho legal structure that will 
result from a closer integration 
and. . to a lesser extent, at 
sovereignty. Comments by 
politicians on the last-mentioned 
matter have a somewhat ironic 
twist, in view of the existence of 
the referendum itself, which 
inevitably diminishes the 
sovereignty of Parliament. 

What has been depressing 
about the debate so far has been 
the lack of discussion of the 
cultural implications or a retreat 
from the Continent. Little seems 
to have been said by the main 
champions on either side about 
the fact that our culture is funda- 
mentally European. It is a 
heritage that many treasure: For 
centuries, we have enjoyed 
artistic, literary, musical and 
philosophical links with the 
Continent 

Do these not count in the 
argument that we should remain 
part of Europe ? However, to 
listen to the views of many of 
the anti-Europeans, these links 
would seem to be of scant con- 
cern. if. in fact, iheir existence is 
realised. 

^ . „ , Even a cursory examination of 

D O M I NI C GILL English art and architecture 

■ underlines that this country owes 
Philharmonic opportunity for displaj.^to the* much to Europe and. in its turn. 

tpy ‘Other that we have made our own 
tfiermore ; contribution. What is fascinating 
within the context of the present 
that it has been 
general style in 

•reaffirmed the (perhaps regret- was the young Japanese 4dolinisi, £;“*”! Jp‘ ,rope ™ a ^ole-the 
.table) pracfice.nf omitting the Mayumi Fujikawa. c whose i RumansiLque or the Gothic, the 
first . movement’s ’ exposition smoothness of voicing, perfect i °,T J2 

Tepeat— -even if not demon- intonation, and general teehnicai; 

.stratify authentic, a repeat which still in commanding all the; i-, t iIS5t nercsSlv Jeientii" ti’s 
:can surely serve only to strong- notes was certainly remarkable, i , “"/"jj. JS 3cs S“ih 
-then ..the proportion and la .an odd way. tboughshe. never j n Otp r 0 ^ 

.dramatic weight (and unconven- Quite managed to get the express * - pnmae ,Dme JI >aicauon oi 
:tionaltjnafity) of one of Mozart's sive nuance, the set and'ettitude 



by 

The . Royal 
-Orchestra under . 
ter began! fibeir programme on part, and provides furt 


^Orchestra under Lawrence Fos- solo instrument than any 'Other! that we have made our own 


Kt;, .Thursday witlh Mozart's HafiFher some sweet moments of relaxa-i'' 1 !" 111 the conn 

' 11 *: .'aym phony K385: a bright, solid, lion ? - ,1 . ! d '* a £. l * tha 

r . ' . ■ ■■* t; uusubtie account. which • also The soloist on this' occasion . r n^MOic for a 

• : - T t *rpaffirme>f -the foertiaDs regret- was the young Japanese Jriotinisti tl,r °P e 



Cannes Film Festival 




year 


by NIGEL ANDREWS 


Tf film festivals, like wines, boy more interested in bis centre of the story distressingly 
jtaave good and bad years, then money than in his sex appeal, empty. _ . ■ 

Cannes 1975 will surely go down soon finds himself breathing the Most of rbe Bnnsb and Ameri- 
as one of the vintage events. The rarefied air of the homosexual can films showing m the mam 
sun shone here for the entire haut monde. The story ends in programme this year will be seen 
fortnight of the festival, ripening tragedy, but as always with Fass- shortly in London -.Lenny. Man 
a mood of optimism and binder the characters' woes are Friday. The Day of the Locust. 
enthusiasm that was evident distanced by the tone of exotic Two. however. deserve an 
from the beginning. The hotels, Hotlywoodese in which the story advance mention, if only because 
the beaches and the sea-front is told. The film is nearer to they are the kind or films on 
seethed with people looking both the highly-wrought artifice of which a second viewing might 
busy and happy, and film critics Petra von Kant than to the easily change ones opinion. 
— not usually "the most athletic realism of. Fear Eats The Soul : Antonioni's The Passenger is the 
of breeds — were seen dashing but the brilliance of Fassbinder's story of an American reporter 
with untiring vigour from one work lies in the continuing (Jack Nicholson j who changes 
cinema to another in an attempt dexterity with which he manages identity with another man: tho 
to fuifll impossible viewing to juggle both styles within the new name bringing new ohliga- 
schedules. framework of a single film. tions, he soon finds himself 

For once. too. it was no pain In the mannerist department, travelling across Europe as an 
for the critic to sequester 'him- no director can hold a candle to arms-ruoner. isiving niilitar> s p- 
self for hours an end in Walerian Borowczyck. After the P^r 1 . tD . 3 . t he 

darkened cinemas; coping with strenuous kiukiness of Immoral JJ' hl . c *V he t j*™ se f ° aS ° 1 
poor projection, foreign sub- Tales, the director's new film is.f 12 *’* 51 n ®; , . , hrnil »h 
titles, and the stumbling feet a n ornate essay in period melo- Th<? ral _h move ? is 
and multi-lingual apologies of drama. Made in Poland. The whl . ch . ® the 


people going past him lit and sunry Of A Siv is the chronicle c aGnn shin bf^ 

out of the cinema r sampling ” of a yonng girl's progress from J«bu l ous uneasy relationship 

films being an inescapable habit her slr jct Victorian upbringing S L,' 

a busy festival J. There was t0 a j ove a ffair with a young man 


hardly a day in which some which quickly blossoms into 
fresh surprise did not emerge p ass ion. jealousy and a final, 
j from among the new film-makers heroically grotesque self-sacrifice. 
■ on view, or in which expectations ^ film is celebration of 
> of an established directors work 


be picks up during bis last jour* 
ney through Spain (Maria 
Schneider). What puzzles one 
about the film — and precipitated, 
no dnuht. the boos that greeted 
its first showing in Cannes — is 


(were not fulfilled Onlv a year amo1l f j 0 * 1 -- complet ely immoral. ^ QtQn j on j- s injection of cut-rate 
ago people were reading the last P *nT!.Vt mItUpSiv thriUer and travelogue material 
1 rites over the dvirrg *bodv of the comext ° r lo e Mmple e i into a potentially intriguing 

nF irlantitv Hprp arp P\’P- 


international cinema, noting the 
decline in quality of the films 
produced, and the decline in the 
number of the people paying to 
see them. Now one might think 
the miracle cure has been 
effected: with almost indecent 


The Entertainment 
Guide is on Page 10 


drama of identity. Here are eye- 
catching scenes in the African 
desert, or in Gaudi's Barcelona. 
Here are cloak-and-dagger scenes 
of pursuit between Nicholson 
and bis erstwhile wife. Jenny 
Runacre. Only a second view- 
of the film will determine 


oeo 


.. ’greatest symphonic first move- of the masic, exactly right— sas if 

• intents: how line. In any case, to the idiom were just i. millimetre 

hear, .so much marvellous music on tside- her .grasp. The .repeated 
twice! ' triplet feature of the. first mo ve- 

_ ,. . Of -LaloV Sjpnphonie Espoo- raent’s melody in particular was 

BY TfSVflPto note, however, Foster left out rather literally conceived," un- 
not merely an arguable repeat languorous, unsighing. .Brilliant 
but a whole movement I should —but not quite convincing.- 
mt pmoniliy. fa ftet, b« p^tlv For aeir finale Foster in d 
offended by the excision OF alt the rp 0 played the: Rite of 
of Lalo s five movements from spring. It wm a relief of a kind 
any concert programme, since tf hear Stravinsky’s masterpiece 
none is particularly memorable, intaet though. it w«ritiot ran 
But it could be said that if tte.pxeiting perform ahee; ^. - able 

Symphonic Espagnole is worth enough, but flat, un incisive, 
<doing at all,, it. Is- worth giving without real enchantment wpre- 
jprppe.rl^_why t leave out such, a.sence. Slow tempi were oa the 
very pretty little seguldOIa. fast. side, a»d fast tempi. a!Tfc#e 
.■which offers ho less grateful slow. ■' • • "* 


Voltaire: portrait bint made by Marie-Anne Gollot for Catherine 
the Great 
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Bath Festival 


ft:' 



concert 


BY A!$ g 


rter-tonu? 


by G I L LI AN WI DDICOMBE 

i The Bath Festival opened on smalilsh-aounding ' - Taverner 
Friday, not with a Glock shock Chorus seemed to he able to 
*to herald Sir William’s first year Sustain ' sufiGrient line and tone 
as artistic director, but with a fq keep everything wonderfully 
■Htsafe, often radianti all-British -even. 

^performance of the B minor on tfi©; other hand, when 
~‘Mass in Bath . Ahhey. How this Mackerras chose a legato mduld- 
^earis ■ festival fares- under - our ■ jng, - it was very smooth indeed; 
' leading, often outrageous impre- example, the Qui tollis 
: hario- Xwioy-over the- years, sounded uncommonly poly- 
-turaed the Prams -upside ^down aU line5 eqaal; whereas 

^ to the Gloria, the Vivace was 
very sparkling and light-footed. 

- The soloists were well-led by 
' Af Helen Watts' and John Shirley- 

SiJSj- ^ Q«irk; in fine voice- Felicity 

wlDK tOO terrVHy r SflOCKlDg, aM Poirripr and Dnhprf -Tear 

sensible nrodeaty, prevails. With 

luck, the opemng\R minor Mass ^ Si®|J ,l !SSL«taS & 
will be typicaL for it was simply T^ Tiy ■ concerning the 

excellent^ ' broadcast The chamber organ 

Charfei Moiras Is' as much 
master. of - Bt|ch..as of Handel. ^^L rag ’ 

Broadcast live "oh Radio 3, the two “rter’als m 

performance^as neither heavy the Mass is 100 many ' ■ 
nor tcm. oniateeq.taL - Mackerras 


how a European system ran 

work? Will not the cross-fertili- imagine that this master of a 


haste the patient is back on fn ! a^witij^fetishistic^otjects ,n S of the film win determine 

bis feet, and the journalistic ~ h oes corsets underwear— but whether the pieces fit together 
prophets of doom have been £ S ^ 2 or whether they remain obsti- 

i their newspaper offices. sumed into a credible and 

j ’Hie remarkable thing about organic narrative. The film looks 
'this years films is that they do superb — photography by 

not even look like the products Zygmunt Samosiuk. art direction 5urP p„, u , vvrner uuicnaei 

iJ n - «“Poven«hed industry by Teresa Burska-and t can see SSe? his hmd%rife (Glenda 
ltajdas T7ie Promised Land and nn r|l . mn u .i,,. j. ehnulH not rin n s “ Dr0 “ wite tuienoa 

Rorowczvck'c Storu Of \ Sin are 0 rea ™“ wn - , 11 n01 Jackson) and the young man 

BorowczytRs Nzont uj a oin arc as we u , n London as did ju-i™.., Rprcuri whom she 

two Polish period pieces which o ornwezvc i t v hi-hlv successful ( . Helnl “ r „ j Sn 

ire as opulently staged as they M o . nie, °‘» successtui meetfi in an hotel lift in Baden- 
iare ora ndJ^ conceived Two earlier film Blanche. Baden and who follows her out 

GermS films Sir Herzog's - Wajda f n * Promised Land i Q her Weybridge home, uiovinc 
1 The Stanm of inspires less enthusiasm. Sump- in wilh the coup i e to become a 


Losey's 77ie Bomanti'r Eruzlish- 
mmwn seems very thin on first 
viewing: a triangular comedy of 
manners involving a wealthy and 
successful writer (Michael 


t , inrisin'tiv hi n h production values lhe writer Raymont, it This' improbable interloper 

we belong by tradition and j Snp frnrn tetis of the corruption and class- wou ld seem to have sprung 

sation be' as valuable now and sharp and virile pen would have affinities, have not made more of 'dpnZndenr on individual war antagonisms that were rife f rora a piuter script, but in fact 
in the future, as it has been castigated the follies of our them. IrSwui™ and TV snnn«I«hin during the big industrial boom in the film was written by Tom 

generation. The very absence of such ( ^ urc “ anD Poland in the 19th century; set- Stoppard and Thomas Wiseman, 


in the past? 

One of the most " European ’’ 
of ail periods was the 18th 
century. Despite wars. England 
was closely related to France in 
respect of cultural matters. David 
Hume was much admired in 


It was one instance of the Free championship of the European ; nainfliiT v in whence ting its story among the wool and a nd based on the latter's novel, 

exchange of artistic ideas in the ideal makes it all the more | the two i ^SSantic «> tton industries of Lodz. Wajda The first half is very funny— in a 

ISth century that even such a obvious, n might be thought, that | ^ nZfSJl throws everything into the film: bitchy-eenteel style reminiscent 


true John Bull as Hogarth did without the strengthening oi j JgfSLa ^d^TTie ^ernToiote wide screen, colour, sweeping bu^te the second 

not hesitate to pick up ideas such ties, our provincialism andl‘;“'“\ f * camera movements, opulent get- half Losev gets a touch of the 
„ . „ . . , [rom the engravings of De Troy, self-satisfaction will increase. JJ? tings, scenes of fire, scenes of Antonioni and has his characters 

Pans. Voltaire, a leading spirit It did not make Hogarth less The prevalent belief that we are e?iki .nd destruction, scenes (gruesome whisked off to France to pursue 

of the Enlightenment, derived of an Englishman that he was in the throes of a cultural renais-, „ ,^ h “h th Wr ones at that) of factory mutila- each oiher through picturesque 

Annciiinr-ihu *" frnm " an,,c K “ ,ab “" '‘" h 5 ith e lllttsionStic artof tions - But virtuosity - 1 - 


cnnsiderable inspiration from happy to derive matenal from sance needs lo be taken with 
England, "which he savy as a the .Continent - some caution, 

land of tibertyand progress. This The connections between If we move away from Europe 
was one way in which we appear England and European culture we. have a bleak cultural future, 
to our fellow Europeans. are too numerous to require We will become increasingly 

What would the sage of Femey emphasis. That they are so rich deprived of the stimulus that 
have thought of the - present and varied makes it regrettable can be provided by the fertile 
threat to the Press occurring in that the supporters of our cultural tradition that exists on 
England? It is not 'hard lo remaining in Europe, to which the.Continent. now as in the past. 


Birmingham Rep Studio 




O Fair Jerusalem 

by MICHAEL COVENEY 


tittle 
the cinema. 


is not its Mediterranean scenery. The film 
own reward, and in sacrificing is beautiful lo watch, and witty 
_. _ everything at the altar of mise- to listen to. throughout: but 

The new German cinema con? en-sc&ne Wajda ultimately leaves from Loser, over the years, one 
tmues to amaze. Werner Herzog s t jj e political and psychological has come to expect a little more, 
film about an 18th century 


foundling who is adapted and 
educated by a Nuremberg pro- 
fessor is an enthralling mixture 
of poetry, satire and acid period 
observation. The hero. Kaspar 
Hauser, actually existed. Dis- 
covered standing in a Nuremberg 
square one day at the age of 17 
(the film makes him older),' he 
was an illiterate, unkempt, haljT- 
starved man who claimed to 
h3ve- spent his whole previous 
life chained in a dark cell with- 
out ever seeing the outside world 
or the brutal man who kept 
him. From anonymity be soon 
^ advanced to an unenviable 
J celebrity: the town curiosity, be 
! wzs first put on display like an 
animal in a zoo. later subjected 
to the over-solicitious attentions 
of guardians and teachers. 

Herzog’s film celebrates the 
absurdities of the confrontation 
between “ natural ” man and bis 
over-civilised fellows; but it does 
it with a gentleness and realism 
that never keel over into carica- 
ture. In sequences tike Kaspar s 
debate with a logician (in which 


‘Oh Coward!’ for 
. West End 


.Means to. understand— and far 
^better so ~ than many -a -more 
i^.epic" conductor— the tilt or 
.$*» of ^movements such h.-M. Tennent Ltd. by airange- 
TOvvthft lyenmg : Kyne; . and me iit with Wroderick Productions 
amorally he makes the arias ^ present. Oh Cowardl a 'new 
y jyni cal. mu sical revue with words and 
-Jhe Kyne was a mpdeZ of fresh, music by Noel Coward, in the 
ntunkingc yet .avoided west End, opening at the Cr> 

. '^owr-vivid bouncing. Short slurs terion Theatre on Thursday. June 
*>ere Observed, lettiiig the air in; 5. - it stars Geraldine McEwan. 
bttf .yon cou\& .-always feel the . Roderick Cook and Jamie Row, 
'fcrgephra&es developing, and the and is devised and directed by. 
I'catebteatzon . bf the- - English, Boderick Cook, :r There will be 
'■Cbamber-.. '-Ordiestra and the public previews from May 28. ! 


David Edgar's new play is hand, more horrifying on the antl-Cbrist feeding the peasants 
extraneous l v ambitious. Tbe other. A 1948 vicar reads from with sacramental bread 
audience sits chorister-tike, on a rep0 rt puhHshed two years pre- w * n «- “ r Sj”8 that “all 

either side of the small nave of .. 0 B should be held in common and 

a country church. The. year is y \°«! y by J“ lon t0 that the houses of the rich 

1348, the first year of the Black Hiroshima and Nagasaki. should be appropriated. Stirring 

Death. A Knight and his Lady Mr. Edgar has virtues as a stuff, but the scene is only 
are locked in a staltifying dramatist, but thrift is not one developed most fleetingly, later 
marriage; an ebullient yokel of them. As a result, the play oo. when a small rise in income 
discourses cynically on the is frequently indulgent to no is mentioned, 
rapacity of the clergy; a group great purpose except incidental Christopher Honor's production 
of vagabond tumblers perform a amusement — as wheD a virtu- has not treated the text with 
parable of ugly, Christian osic player (the excellent Derek much ruthlessness. so the play 
righteousness; a young boy at Fuke) recounts a tale of chivalric rambles perhaps more than it 

a. lectern recites an extract from competition. Also, and more need have done. Natasba Pine ! common sense wins out oyer 
the Book 0/ Revelation and, as seriously, there is a confusion is a very beautiful Lady. Michael j hair-splitting pedantry), or like 

the four apocalyptic horsemen as to whether the play should Carter a good, singing linkman i Kaspars dreams, we are made 

unravel flowing trains around the encompass a serious economic and David Quitter a chitling [ aware of the natural beauty and 

parish vicar’s neck, the vicar argument or not. Act 2 ends Knight as well as a stalwart, dignity of man unencumbered by 

himself, stunned by a promise strikingly with the figure of an bluzered thespian. 1 repressed desires or received 

f of- the- Future after purgation, ! ideas. And even those who do 

mumbles Christ's last words on — - ■ - - ' - — l not wholly subscribe to the 

Calvary. 

- The events, a* we learn, are 
being rehearsed by an -amateur 

mrs e after^the pUg^the nighV productions at the Royal can perceive in the 

National Health -Service is about Court opens next month. The """ ” 


. j not wholly subscribe lo the 

Sunday nights at the Court Herzogs treatment P ( that educa- 

1 tifin makes ns manv fonts and 


Another season of 


,tion mokes as many fools, and 
Sunday direction of Chris Parr, and is I spoils as many geniuses, as does 


to be launched. And yet, in the first two. both in the Theatre Hennv Gestelner 
same, year, Britain is developing Upstairs, will be Afocinp Clocks c Vq Sunday June 15 there will 
attmife weapons. The play's Go Slow, a “ space play " by Caryl also be a concert in. the main 
author, suffering from tubercular Churchill, and the -second A theatre, by Cleo Laine and John 

meningitis, -is spared his -life by 'Nevolent Societu by Mary' Dankworth: another, by Alan 

the discoveiy of streptomycin; O’Malley. Tbe first will be played Price, will follow on June 27. 

Mr. Edgar proposes, reasonably at 7.00 p.m. and 9.30 p.m. on June These are to help complete the 

enough, that medical and techno- 15; the second at S.00 p.m. and sum of £15,000 wanted for repair- 
logical progress has made life 10.00 p.m on July 13. ing tbe roof, almost all of which 

more convenient on the .one The season is under the ovrrail has now been contributed. 


from Memorial Enterprises. ' film the same poetry, the same 
London Weekend Television and • black humour and the same 


, immaculate period sense as in 
Herzog's last work Aguirre. 
Wrath of God. 

Fassbinder's Fary is another 
work designed slyly to bait the 
bourgeois : the story of a sultry 
leather boy (played by Fass- 
binder himself) who wins a for- 
tune on a lottery ticket and, 
taken up by a well-heeled play- 



jack Nicholson and Maria Schneider in ‘ The Passenger * 



« ■ ^ . ■"<!’ 1 
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In 1 974, newr plant investment ln Ireland by overseas companies was more 
than double the previous year's recorded total. 
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Businessman’s Diarv 


HOME NEWS 


U.K. TRADE FAIRS AND EXHIBITIONS 



Date 
June 2—6 . 
June 2—6 . 


Tide 

National Printing Machinery Elba. 
National Wire Exhibition 


June 9— ill Minicomputer Exhibition 


June 9—13 
June 10 — 11 
June 10—12 
June 11—21 
June 10—13 
June 18—17 


Small Pant Production Exhibition 
EIA Engineering Exhibition . ' 

Print Fair 

Grosvenor House Antiques Fair 
Italian Gifts and Fancy Goods Exhibition 
Provincial Booksellers’ Monthly Fair 


June 17—20 Royal Highland Show 


June 17—20 

June 22—26 

June 23—27 

June 23—27 

June 30— July 3 


Venue 

Olympia 

Belle Vue, Manchester- ■ 
Regent Centre Hotel, W.l 
Birmingham ' 

Southend 

Cunard Intnl Htl., W .6 
Grosvenor House,’ W.l 
Italian Trade Centre, W.l 
Kenilworth Hotel, W.C.1 
Edinburgh 

West Centre Hotel, W .6 
Olympia 


BY CHRISTOPHER LORENZ 



in cost and credit control 


Microforum International Exhibition 
Contract Furnishing and Interior Design 
IntnL Film Technology Exhibition and Conference Royal Lancaster Hotel, W.2 
Euro. Assn, of Radiology Tech, Exbn. and Cong. Edinburgh 
Royal Agricultural Show - Kenilworth, Warwicks. 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 


BRITAIN’S ELECTRONICS in- overall sales) are in the top ten the rate of .sales growth *ceete-"j 
austry is -accused, of lax cost of the profitability league ' (in rated. Total, (nominal) -'profits 
consciousness, and credit control terms of return on capital),; more. than, doubled^ . 

in ? c ^^al flew'report on 'the Hiese are English Electric Valve. Only a ■ comparatively small 
performance of 6 B. leading mariii* Dart 'of the GEC gtoup, and. number of; companies- appeared; 
facturers. . Racal Electronics. . to-be in a position; to- maintain' 

Whatever other plaudits one A further two. Instren and consistently high 'margins, '.the 
can heap onto- the industry, acute Marconi Instruments (also part report statesTMauy more had 
cost consciousness of manage- of GEC) are in the top 26, but no difficulty in maintaining coin 
ment is not one of-.tbem," accords there are as many as four below silently low margins, a thirdiof 
i qg to Business Ratios, a division 30th position: __ Advance - Elec-, companies- recording lower 


-n 


May 28— June 3 . Mach, and Equip, for Wood Industries 
May 29— June S . Paris Air Sfaow- 

June 3 — 5 Materials Handling Exhibition 

June 3 — 8 Mechanical Handling Exhibition 

June 3—12 International Fair 

June 4 — 7 Furniture Production Exhibition 

June 6—12 Sewage and Refuse Engineering Exhibition 


June 8 — 17 

June 9—13 
June 10—13 
June 11—22 
June 16—22 
June 17—20 
June 17—21 
June 17 — 21 
June 17 — 20 
June 18—23 
June 19—22 
June 20—24 
June 20 — 25 
June 23—27 
June 24—27 
June 24— 2S 


Technical Goods Fair 
Plastics Show of Canada 
Hospital Equipment Exhibition 
International Fair 

Laboratory Equipment and Medical Aids Exbas. 

International Knitwear Exhibition 

Brit. Export Centre: Cam Ding and Leisure Exbn. 

International Education Exhibition 

European Machine Tool Exhibition 

International Art Fair 

International Pharmacists’ Exhibition 

Music Industry Trade Show 

Building Materials and Pre-Fabrication Fair 

International Packaging Exhibition 

Ooto-Electronic Systems Exhibition 

Irish Cleaning and Maintenance Exhibition 


Hanover 

Paris 

Cincinnati 

Tokyo 

Barcelona 

Cologne . 

Munich 

Poznan 

Toronto 

Dusseldorf 

Lisbon 

Zagreb 

Milan 

Tokvo 

Melbourne 

Paris 

Basle 

Basle 

Chicago 

Tehran 

Brno - 

Munich 

Dublin 


of Inter Company Comparison, tronics. Muirftead., Oliver PeU margins in the final year -than 
“^tock turnover^ generally is Control, and Foxboro Yoxall, in m 57 , second,- -The average 


slow by any standards one cares the 20s are Avo and Electronic, margin rose 60 per cent, frond 
to apply and the length of credit. Instalments. 5 to-g per cent *• ' . -^T 

etf ended to customers is. gener- The value of sales by com- Tim wide ranee of ratios nf 

ally, mind boggling,” the panies covered in... toe report *£. 

organisation claims.- increased by a third in- nominal n *L b *re urttf? 

Two-thirds of-- the companies terms qverthg three-year period S^\telr^flsets P “S?from^^. 
which were analysed show credit 1971-74, with an acceleration in SLy" BritSh : jL S3? 
periods of ever, three months, the second half. But Business finite J £ SS? 

and a fifth of them longer than Ratios says that half the com- & 

four months. “ And this in days panies recorded sales trends 

of such high rates -of interest," which must-have been negative SSS 

the authors comment ' in real terms, and-in this much- 

Equally significant to the vaunted “growth industry”— -a 
future of the UX. electronics “surprisingly large number” 5^°*®** 

industry is -the Statement that showed an actual fall in sales. frmikly quite uneconomit.-.; 
“there is no indication that a Profits growth was on a Btwmeas «otw report on_E«» 
high level of exports leads to different tread, rising fast during trotltc Manufacturers, pumtwiea 
outstanding profitability." Only the first two years when sales by ICC Bustness_^lUos. 81^C^i: 
two out of -the top' ten exporters grew moderately,- followed Road, London EC1Y1BD, price; 
(in terms of export ratios to merely by fast , growth when £33. ’ 


r : 

". •. _ -j 


r:r 


BUSINESS AND MANAGEMENT CONFERENCES 


Current 

To-day 


To-day 

May 28 

May 2S— 30 
May 29—30 

June 1 

June 2—4 .. 

June 2 — 6 .. 
June 2 — 6 .. 
June 2—27 
June 3 — 5 .. 

June 4 

June 4 

Jane 8 — 10 
June S — 11 

June 8—12 
June 9 . ... 

.Tune 9—13 

June 10 

.Tune 10 — 11 
June 10 — 12 

June 11 

June 11—14 

.Tune 12 

June 1-t . 
Jin* is— ‘Jq 
June 19—20 


Load. Grad. Bus. Sch. Corporate Fin. (cL June 23) Sussex Place. N.W.l 
Financial Times. Flight International and Air et Paris 
Cosmos: World Aerospace and Air Defence 
Industries fcL May 28) 

PCL: App. Minicomputer Prog. (ei. May 30) 

Eng. Market Res.: Selling Eng. Products 
Guardian Bos. Serv.: Effective Interviewing 
IPM: Personnel Statistics 
W. D. Scott and Co.: Job Evaluation 
Assn. Cert Accnts.: Effective Internal Auditing 
PE Cons. Group: Work Study Appreciation 
MTP-TV: World Wholesaling Convention 
Ashridge Man Coll.: ^fanagement Development 
Telecommunications *75 Conf. and Exbn. 

Inst of Metallurgists: Materials Selection 

St anil and Hall: Manpower Costs to 1980 

HTS Man. Centre Interviewing Skills 
SRI-U.K.: Decision Analysis 
BOTB: Special Libraries Assn. Conf. 

Coopers and Lybrand: Implementing Equal Pay 
Brunei University: Decision Analysis 
hist Works Man.: Health and Safety at Work 
Coventry MTC: Industrial Relations 
Brit Waterways Board: Freithtwaves 75 Conf. 

Henley Centre: Britain to 1985 
Strategic Man.: Integrated Marketing 
N.E. Admin. Man.: The Effective Executive 
Goldsmiths' Coll: Oceanogranhy Conference 
Direct Mail Assn. Annual Conference 


Financial Times. Straits Times, British Airways, Singapore 
raffia* Pa»,<u a < nvavs and Fairp*av intAi-- 
Weekly: South East Asia 


115. New Cavendish SL, W.l 
Manchester Bus. School . 

21. John Street, WC.l 
Kingsley Hotel. W.C.l 
*3. Portman Square, W.l 
Hotel Rtraell. W.C.l. 

Eeham, Surrey 
Cannes 

Rerkbamtted. Herts. 
Metropole. Brighton 
City of London Pnly. 

7«nnflon Hilton. W.l 
High Wv combe. Bucks. 

Roval Berks. Hth, Ascot • 
Chicago 
Glasgow 

TTVhrtrl«™> 1 . Middlesex 
Birmingham 
Cnventrv 

World Trade Centre. EJ 
82. New Cavaod'ch St.. W.l 
Ha*l. Banbury 
Newcastle nnon Tvn« 
Cntdcrnith^’ College, S.EJ4 
Amsterdam 


VAT victory for 
components makers 


BY CHRISTOPHER LORENZ 


A GROUP which protested' at the inclusion of “luxury rated ” 
the “luxury rate,”, 25; per cenL components in “basic-rated” 
value added tax :on its products equipment would" cause- con- 

b3 The ° n EfecfrorSc ^ffionents fuaion - « ™ Un * tot 

Board and -the Customs and components suitable for luxury- 
Excise jointly anibunced at the ^ted equipment would be rated 
week-end that the 25 per cent at 25 per cent even if they were, 
rate will in future be applied “««* ™ products which continue 
only to certain product cate- ® J? er cent rate, 

gories and that others W iU L 0131 cus,0 “ s ^ excIS « officers 
revert to the old,' 8 per cent., gave contradictory interpre- 


rate. 


tations. 


This follows the BOard-s repre- announcement gives a list 

sentations to - the Government components; which iwll cany 

25 per cent., and those wbieh 


June 19—20 


national Shipping 
Shipping 

, Fulmer Res. Inst: RPD Planning and Design StonPh. Rucks. 

J»n* 28 Bradford Univ.: Marketing and Logistics Planning Heaton Mount. Bradford 

June 25 Inst, of Marketing: Management by Commitment London Tare Hotel. Wg 

June 25 Chatham House: The International Credit War .. RHA, 10, St. James's Sq SW1 


that the Finance Bill should be ... _ „ _ t „ , 

amended comp'etely to exclude Y' 1 ] 1 . revert to 8 per cent Unclear 
application of the luxury rate individual cases may be taken up 
to electronics components. by the Components Board wttn 

The compromise agreed by the Gustoras * nd Excise. 

Board with Customs and Excise The compromise is seen a? an 
foresees application of the interim measure, since the 
higher rate only to components Government is still officially con- 
fer use in equipment (mainly sidering the Board's original 
consumer products) which now representations, but there seems 
also carries 25 per cent VAT. little likelihood Qf a complete 
After the Budget,’, the enm- .Government backdown if the 
ponents industry protested that new system proves workable. 


‘No danger’ 
to homes 
in cement 


; BY XfiNNETHGOODINGv INDUSTRIAL CORRfiSPONO^NT „ .yy r 

BRITAIN’S profesqfeliai. enghi : matters before - coming to . say y 
ears! hope that by the end of firm conclusion. ^ ' .it 
ihe year agreement', will have -. The proposals for. u hew. more- 
been reacheddor^the. setting up powerful- body- have ■ inat : wfth \. l y 
of -a- new organisation.' td. proYidP some : resistance,.- par faouiariy ■ 
them' with powerful volee from die -smaller institunoiis. tAt : *' 
i wfaea 1 deal,ing with-, the Govern- .^ delegate conference last w^b, : ^ . ; 
njdnt -and -from which: they. can 1 . the biggest of .'the institirat^,' . *•’ , 
i^velop a new public image-.’ the - 7 SJ) 0 &stroD^ Institution of: r '.. j 
iAbout 200,000 chartered, togdn- Mechanical. Engineer, gave its 
,eert would be^ etigible- ip join president, Mr. Paul Flfet cteay^a. . «■ 
the new body. : fonnaU 'mandate 1 to support :tjqe . 

The move- arises- from rising idea of a neW Irifitftation.- Bnt -? ■ ■*' 
frustration, particularly .among they also marie tt clear that'ti«y 
fyinine engineers;' -.about thep granted no '^eakenhig-' t n the - 
status in the community and 4he learned institutions through tofek . . 
fact, that the profession hag no -of'tBaneiar-oftbtfaer support trace ; : . 

, unified voice, in dealing. with thb-ntw institutioiirivas^et up^' -■ v: 

'Government ^rrheTME delegates also seemed- . • ■: ' 

> There is. a iffJHf to shy dway from the idea. that •• V* 

m the profession tha^rts^aure ^ dew body sTMrtIld “be a trade . V'-. ‘ -- L 

.to establish a status comparaole. . -beiause, this might- . nte-: : ■ r * 1 

that of ronflict ibt rhnes writh ther ’ :, 

tors, for example, ix havmg a e ,,pf neers5 code 'Of cbndueL ' ^ 

! damaging effect on -"They stressed, : : however, _ ;tha t ■: ... * k 

,„ on n 

The CEI has had some success code- of .^° du ^: 
establishing common Stan-: -The, delegates /also- stre«»d 


Rnanciai Times Reported 


WEEK’S FINANCIAL DIARY 


The following is a record of the principal business and financial engagements during the week 
The Board .meetings are mainly for the purpose of copsidering dividends and official inmcaiions are 
not available whetner dividends concerned are interims or finals. The sub-division shown beiow is 
based mauuy on last year's time-table. 


Stmt.- 


12- 


TO-DAY 

COMPANY MtcIlriuS— 

Brncoi audium. 11, M»n*field 
r^r nano Place. W.C, 11.00. 

Cote ih. H.i. wincneiler huiim. E.C.. 
bienliret Distillers. coinourDti. 12. 
M,uelian ik. ana W.i. (lUssow, 12. 

Me nries u-i. tainburan, 12.15. 

Board MttHNUs — 

Finals; _ 

Born.t Tea 
Brcwn Milplcy 
Uiubwa Tea 
Heaui <C. E.) 

Mallinson inmj aim Dannr Mott 
Nwyapara lea 
Teacher (Distillers) 

Transparent Pseer 

Intarlim 

Gotruna _ 
quality Cleaners 
Scottish National Treat 

DIVIDEND A INTEREST PAVMENTX— 
BPM A anti B Ord. 0.4J75P 
Babcock and Wilcox 0.09 Me 
BcstUMlI 4.31 3570 
B-Oby U.» 3.5BBP _ 

Bristol Stadium 0.3B2O 
Coronation ayndlcate 24 cotita 
Duoley 1 JiapcBds. Red. >12^73 RiiSC 
English Property 1 .033Sp 
Greenoank industs I.Sp 


'Stroud 13>*ocMs. Rati. S*hpc Fondlnwes: Inc o 7S3n 

•!««*. k«. 2t?a. 75 G?.niel^'La l 3^•en& 7S i^: 4pc 

nwiwaufc dm , _ «ai»ti junowwi uu. stks. I ij anti 2Uoe 

teSSrn 131 ^^ SES S^T2r 0 ^ 93B 

lnuH - 


Stricter guidelines 
for life actuaries 


BY ERIC SHORT 


TllftlirV i_4Kuracuf)B Lake View itr ' SNocPr 

WaritffGk 1-4i*pcBa». Red. Ack* 75 £7-2947 LiDerty wrd, mtic N.v, 

Long 4ii4 H&av&tey O.liSo 
Low 1 ^>p 

Wjjtellirfr Uijp^d*; Bid. 2a/Si75 £7^947 1 wSf’ 1?4276o 

wirkisor^ av»4 MMKulifiiid UiipcBos. Rm. Minliill (Thomau u-oxlevi Ord- ami 

S7J947 -P- 75fl 


WHtmnmr 
w imes uanwsj 2.0fi7p 


t^n-aT 7 1 S 4£pc5dl. Rati. 2B 5i75 S. 

THURSDAYS WIN MAY 

’ANY MEETINGS-- Mend Ip Invests. DO. rtka. 34. » 3 “tux 

cnurcMH , Hotel. Portman mhis (A. j.i S^ipcPt. 1.9Z5pc 


COM PAN 1 


Martin-Black 1-M2Sp 
Maxim's 3.5p 


Al * tOV F&.. 3. 


Square. .... _ 

Baird (WllUaroi. Qasgpw. 12. 

S ea uler d, Hudderafteld. 12. 

» r — —ran. 

D * W,MW ' ”■ Slre **- W - OOln^ MJIta? IMti” 


5>uk 


Farnetl EtcctraMc^. Leeds. 

Fogarty it-S. Boston. 2.15. 

Magnolia Mtg- RoeMcvd. Essex. 12. 


Haunsio.w :3issctids. Red, 3.J 2 j 75 l°^pc 


» 


Lanarkshire 9'ipcadv Red. 1 976-7 B 4 
Lejjs 1 3 'spcBos. He d. 3.12:75 s*ibj»c 


Shell Transport and Trading Ord-' itiagj 
6.778 b 


U./78P. , Bearer) 

Sllmrna 0.S5SP 
Sweoish March A and B shares 5-Kr-S 
Tweetontem Utd. Cohiorlei 50 cants 
Uiucorn Inauscs. 2.5«p > 

Waunora Class Qi>p 

TO-MORROW 

COMPANY MUTINOS 

A 


I unto pal Properties. 

Stanley LA. GJ. Orpin atan. 4. 

BOARD MEETINGS— 

Finis: 

Power Eub*#. 


Tonbridge. 12.10. 


AtnalgamaMd 

Capoer- Neill 

Church bury Estates 
Coju Patoos 
Courts mat . 
Exchange Telegraph 
Urempian Tetevition 
Hanorar Grand 
International Paint 


Municipal Properties 3.77o 
National and Commercial Banking 
Pf. 1.825 b. UpcPf. J.asp 
National SunRght Launanes 0.5691p 

3 b and 3%w 

Ogi Ivy and Mather Intrfl. zs centa 
Pis* tan ■& (Surboroogh) 25725P 
Pye 1.15c 

Ropp and Ma'sw 4 5 cants 
Reed and Smitn l.05h/5p 
Rood Executive. 14J0753 
Rhodesian Como. 0.559330 
Rights and luuea Invest- Ts; Inc. 1.6625P. 
Laoisl O.OoSI I5o 



Banter 
Boot . 

Bourne 

at.. W.. 12.15. 

Central Province Ceylon Tea. 36. Queen 
Street. E.C.. 12. 

Chancery Consolidated. Manchester. 6. 
Coral (J.> 30. Berkeley St.. W_ 11.30. 
Edwards (Louts C.). Manchester. BJO. 

El vs CWImbledom. Wimbledon. 6. 

Fisher Uames). B a rrow.in- Furness. 12. 
Green's Economiser. Conns ught Roonoe. 
W.C., 

haoen Carrier. Tavistock Squar»- w.t. 1 1 
Jessei. Torntm, 30. CornhiM. 

Leaderflush 
ham 
Miru 
Pearl 
Revertex 

Rowntree . 

Sharpe and Fisher. Cheltenham. IT. 

Southern Cunslructloni. 

Sianwood Rad'o, 

Thc-mson T-Llne 

Tilbury Contracting. IB. Finsbury Square. 
E.C.. 12. 

BOARD MEETINGS — 

Finals: 

Ayrshire Metal Products 
Beaver 

Ounh'll rAltredi 
East and West Invest. Trust 
East Midlands Allied Press 


United Engineering Indents. 
Wheatsheai Distribution an 


and Trading 


Wh 

interims: 

Associated Engineering 
Bravm (Matthew) 

Caravans intamslloeN 

Freshbsk* Fflods. 

K SltOCA 

Levs FocnMkrlea and Engineering 

M< Wvfoei« * INTEREST PAYMENTS— 
F r -in Beaut ord 1 -675p_ 



.... .... 37 So 

Eastbourne BecBds. Red. 25 ll»77 -4t*p 
l-147p 


actions. Portsmouth. 11.30. hSJ**', &LJS* 1 1 fssTSn 

Richards O.lTSp 
Rowan and Boden 1.0050 
Shame and Fisher i.l 1 840 
Southern Conatmctlons 0.4859s 
Yorkshire Chemicals i).B1S77 5n 
FRIDAY. 30 TH MAY 
COMPANY MEETING5 — 

Beil (Arthurl. Penh. 12.15 


Giossoo (W. and J.i 

Lowlands Par* Rubber 


Highlands and _. . 

London and Aberdeen Invest- Trust 
Monks Investment Trust 
Morrison twni.i Supermarkets 
Seines and Sons 

Wetiern Brothers 

Interims: 

Bass Charrlngton 
GovMt European Trust 
Marlcy 
Stains (Reo) 

DIVIDEND A INTEREST PAYMENTS 

Ash and Licy 4.91 97p i7- I, 

Beacon shetd IdlapcBds. Red. 2WS75 r inrttrnan 

£.7 , '947 

Bedford 13'wcBda. Red. W13.75 (*mc r££z Manchester. 

B V?SSSS m '*'***** ***■ SStti* li.i. toaw I 

l/.w94/ u Ur, 17 

BISDV 1 3'tortldJ. _Red._3,lZ;73_ 6j#:^ _ BOARD MEETINGS— 


Eagle Star Insarance. 22, Arlington Si. Durham Co. wtr. 

■iimieeham. 12. 

U and Ha 


srw., 12. . EleC. RetSali Ln". 


Evered. Blrmieefiam. ia. .... Elys' fWmhir.i 1.394o 

FotharulU and Harvey. Manchester. 12.30. |msley Ui 41-pePH. 1^75: 

Home Charm. Great tasiarn Hotel. E.C.. fngiijp ei^ bb. 3gc 

, Vn .... w.„ . Euro. Ferries 4 lapePri 1.S75PC 

L C.G.. 21 b r«l Mill. 5-W*. 4. Gmiftncr Hldn. Ln ZHck: 

Liberty. 210. Regent fc- W.. 12. &2KtAi 1.157 S» 

' JjranBe Test. SpcPrf. 1.75 pc. 

Mettoy. 37". EUSKW Rd- N.W.IZ' Crrniw Klne Ln. line 

Modem Engineers of Bristol. Bristol. 12. HatTwd Eiri 5pcW. 1.75oe 
North Canadian InrartmenL Edin- iKUTBg? t4pST liSS* Ln. IHpc 

bureh. 10-45. ri r - .r UniJ l">P. Chem. IndS- tn. 3Noc 

Ready Mhed Concrete. Dorchester Hotel. ^ Comm. Fm, Coro. do. 3i|pc 

Irttnl. Computers DO. 3-ux 


THE INSTITUTE of Actuaries The guidelines are very 
and the Faculty of Actuaries specific on the role of appointed 
have jointly Issued to all mem- actuary wjio is 3t the same time 
bers stricter guidelines concern- an emplojtee of the company. He 
ing toe professional responsible- has responsibilities to toe 
ties and conduct of life assur- Department of Trade and should 
anei? actuaries. there be: a conflict of interest. 

The difficulties in toe life then he .'should warn toe corn- 
assurance industry over the past pany that a certain course of 
18 months, which resulted in a action ebu Id prejudice the sign- 
few companies running into ing of ^he quarterly certificate 
financial trouble, has caused the and toon he should advise the 
actuarial profession considerable DoT. i 

concern about the position" of This ^course of action could 
life assurance company actuaries, cause Considerable internal con- 
Thc* guidelines have been pro- fljet, because as it stands it 
ducsd hy--a committee set up appears to give the actuary the 

last July to consider the whole pow*>rf of veto over certain 

£SS>MilP7^^%Ji ,a S position of appointed actuaries. COU r S i of action. 

- iI? 3 Sc d Ro/ ‘ l Mail SV! *' n f ’ 4rte: spcPr Life company actuaries are The/ guidelines list the main 
sug Furniture s.5p . appointed under clause 15 of the areas; of responsibility of the 

5 » oid ^.ir K i^. A 'r.r^ ' 575l,c ' Insurance Companies Act 1974. aciuaft— premium rates, con- 
“re^SSti L^i P Db 1 ito C 2* l i and 2 «c and ffae Deportment of Trade has tract | guarantees, investments 
T*rior pdiiKcr z.&475p to he notified of fhe appointment and id vestment policy, marketing 

Yni»«BB4aic Trurt do _»:ks. i*,. a. .koc anfJ of an> . change. The Act plans' expenses levels oftho com- 

greatly enlarged the statutory panysand the extent of the free 
duties of the company actuary. reS ertes or the life company. 
Now he will have to certify at It Jdeals at length with* the 
quarterly intervals that assets aclu *i 3 l investigations that 
exceed liabilities and that he shou i d be undertaken to satisfy 
has all the necessary information ,h e 7ctuarv as to the solvency or 
renuired to sign The certificate, j business. Particular 
The first interestmn feature of em^gsis ip njade D f the need for 
the guidelines 15 a warning that ac tjJ n should these lnvestlga- 
no one should undertake the tjor ^ iDdicate tbe possibUlty of 
role of appointed actuary unless : | vcocv 
ho has to- necessary mperlence. e £fccV. his duty is to monitor 

a,! P 30 operation^ of the company 
the Act dne? not sneelfy prac- are s i fia ifi C ant to its 

ical expenenee or this post f,n*\riat soundness and to advise 

Consultation theT Board of the financial impli- 

'“® nSU, .™” n , ... catfons of decisions and of any 

The guidelines also warn that un^ts which should he imposed 
potential company actuaries have on ;a coursc of action If that 
a professional duty iq consultthc gnancial soundness is not to be 
immediate predecessor to ensure jniperilled 
there are no professional reasons ; 
why he should not accept the rjll&l 31111 
appointment. . This would pre- fina j aitB 0 f the guidelines 

vent the life company sacking is i w highlight tbe responsibility 
the actuary over a professional n jj actuarial profession to 
aisagreement and trying - to pnsure that the public is pro- 


THE NATIONAL House-Knll^- 
ing Council has ‘ told home 
owners not lo worry about th& 
potential _ dangers ' ; of high- 
alumina cement . . ■ . .7 : 0- 

Following the recent advite" 
issued -by the Department at. 
the Environment, the Council 

has issued a statement attempt- 
ing (o reassure owners /at: 

houses co ntaining 'HACt ;-lt. 
emphasises that 99 ~per cent, of 
new home’ . buyers live In. 
houses or Oats ‘ where it "IB^ 
known that there Is no risk and;' : 
in the others, there to 
unlikely to be any slgntfiekitt. 
risk. 

A spokesman explained-: 
“Traditionally built houses fib 
not contain HA£ except, ^iu 
some cases, in lintels over door 
-and window opeotoSS-- .. The ; 
big majority of . flats, 
malsdheftes and town Imekm 
with structural concrete floors, , 
either do not contain HAC «t 
have spans of .under 5 -metres, 
and will be of composite .cbij-: 
struction with other materials': 
not liable to conversion!” ; ' 
The council also says .tout if 
the small 'number of Hats 
where . aphns- exceed, 5, metres 
there Is. also no eause for 
current concern. A" subcom- 
mittee appointed by the DOE 
will be making a report/before 
the. end of July giving advice 
about whether tests i»re con- 
sidered necessary. , Oyer 100 
blocks of flats have "already , 
been tested and all have proved 
satisfactory. f 




fk'ni 


it] 


darrt, of quolBmb-on 7^' f cl 3S 


less successful in its public rela~ tloos • to 
Sons role, mainly because dele- schools , and universities .promote 
eates from constituent .oeganisa- eaguieering as an- ^atoactive 
tions have, to reFer back to toeir .««,■ as. an . art as wen asr.a 
own institutions on important science. • - - 
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-> 
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plea to 43 ? 0Q0 
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PLAN -to make toe Oktord. ; This, would effectivel 
Union a registered charity could -Society to all Oxford .U 
irill the society as it has heeh r members and increase ;ite, tuPter - 
known for 150 years, .ft was through fees.' ^ ' ;... 

claimed last mght. - . . 'We obviously agree .with top 

Mr. Malcolm Bacchus;, who . is . fthndtog committee’s aim • df pa&f- ^ 
leading a campaign to stop the mg.. off the mountingovergraf^.: 


-,-r Ji \ 

^ a 

_ri2:a 

vC: it.f 

r -vr .1 

-lH 
.'.fdjj 
I.: -a-f 


Semi eoinfiabead railed on aU ^we do not agree that this to; - . . 
, nnii TW,,Mtd»v whifh Mr. Bacchus. .. i - . . 


jn 


*;-> -ff 

•• -nd 
- 'a If. 

a 

.r.v-s'Y 

r:r> t; 


a poU on Thursday which —.f - 
could decide the tatltuticrt - 

ruture. 1 collateral of its' buildjSgs“anfi:- r - ' 

The scheme.- Jiafi-.been. - put. which, would, belong". 

forward by r a union standing. the Charity; and we would- 1 , . . 

committee in a. bid to pay off .its then" be in real trouble if we.-’Vj r?i t 
£60,000 debts:- : - ..got; into debt -again." li U V *'■ 

It involves handing over the The. standing committee argues.^ 
society's premises and property that, a charitable . appeal could , r: Tvr . ¥ 

— i ncluding- listed buildings, the raise ifon-taxable' funds' from- " r-v 

debating hail^thd -the library and any sonrq^ and. potentially cpuM^?. -, - 

booksr-to a charity, to be Imown give the society £750,000. " y.^- .- - t 


as. 

Dcbal 


e Oxford Literary and The secret-ballot starts =- 

g. Union.- - r. • amk,> on Thursday. _ • . 


1 .- >: tii'i ' ! 


Airlin^splan tobeat 




Larger engine 


for Renault 5 


j 


Walker ana Homer C.35a 
Whatman Reeve Ansel i.Sio 
WomfamN Foundry and Engng. D.335* 
SATURDAY. 315T MAY 
DIVIDEND A INTEREST PAYMENTS — 
A*,nii uoaan 7‘iOern £.b2aoc 
Ad, J nee L4undl. 5*lPCPrt- 1.9250C 
A-iM Inrat. Tr*t. 5KPrf. 1 .75pc 
Allied Brew*. S-:PcPri. 1 .9 25 pc. 7'iucPrl. 
2.62 Sp< 

Angu* Milling Db.SIk. 2>^PC 
Arnwtaga Bros. Ocfa.Stk. 3*«c 
'crTChJrn Ln. 3- 3‘tBC 
Bed lAl D'.-O.SUr- 3 -juc 
B ern I Inn* DcU-5tk. 3'wc 
Black Edgin. SocPH. 1 75oc 
Boddgtos. Brew*. Cei.Mk. 3oC 
Brit. Car Auction g.S5o 
Bril. PeirJm, B r.Bos- 5 *;bc 

Burroughs Machs. Ln, i •«. 2 >,oc 
Caledonian Trst-DB, U. 2 Joe 
Canning (W.l z.2Sn Ln. Stee 
L.-rton Incs. lupcPrt. 3.5oc 
Cant, and ,D<«. Props. Ln. 3-'*oe 
Centra nuten ■Cranston , 0.4a 
Chrysler (UK: D6- 2. 2J«« 

Chubb Son 6';ucPri. 2.275oe 
Crapser 'Ji Ln. 4 ‘me 
Dawson Inti. 4.2pePrf. 2.1 oe. 

3V S*»pc 
De Beer* Sons. Ln. 1 967 B'mc 

□ uahrest Income 1.944p 

Dunbee-Catnbea.Mara Ln. 3-:pc 

_ " _ ’ OtRO. 1977 2 ^OC 


Db- Slj. 


DC. 2J,oc 


A NEW versioiuof the Renault 5 
with a larger 1300 engine comes 
on to the British market this 
week. 

Tbe model, called toe Renault 
5TS, slots into; the upper end 
of the “5" series, above the 
845 cc. 5L and the 956. cc. TL, 
both of which temain in produc- 
tion. f 

It also has a higher level of 
special equipment, and new, 
specie iy designed seating. Price 
or the 5TS is £1,719> including 
car tax and VAT. 


BY HTCH/^. DO^tN£ AER.pSPAC£ .GORRESPONt>ENT 

A MAJOR ^ campaign to, eliminate complex one add .will not be 
“ bucket shops ” traSing in tfie easy to solve.. But we believe 
illegal sale or airliof tickets is that a solution has to be found 
being . organised by Britishl Air- otherwise the whole viability of - 
ways; and :. other id^ernational the U.R. travel taduatxy could be * 


f. :■* sojjj 

: *v .varj 

• ■“ Cifl 
• .'bairtM 

• tutogaH 
-■ iN Jlflj 

■: itivi 
ebaraa 
' fist: 3 

’• ’»• tui 



Gallaher puts 
up prices 


appoint someone else. 


(Geo. gj. CoranM Roo»». 


12.30. 

Hsiih, Portugal 


JFB ln«s. Ln. Hipc 

“ ' t. Tit. Prf. 


Jcrwv Geh. In*. 


Johnion MiRWy Do. 24 <k 
A lum. Chem 


Brentwood IJIhcUl Red. I’lSITs (W 
Bristol 14iri«Bd*. DM. 2ft 5:7 5 E7J947 
Broken Hill Proo. 16 cents. 3A 

llk - 4U * SSSSUraEitetFlM 

Cestie P«nt iaiuxBds. Red. *12*75 Wg" w Oi*w un * n “ 

Allied LOndon^Prooertlaa 


^lUs^katiTia ‘vat rsF-tS?™; 

DIVIDEND A INTEREST PAYMENTS— 


6‘>k« 


Dart IndUSIS. HiDC 


Da, entry 1 SLwcida. Red. 1*12/75 Vmc ARan^EdMn Db. »fc. 3S«w 
Dudley IdiapcBds. Red. 2*3/75 C7JB47. 2K ImST 9.6* 

12i a pcBds. R'JO. 512 75 fi'inoc Anrt«r (Sthiiew I.&6B75n L_. 

Dundee leimxrBdi. Red. 257/75 £7.2947 AtiSown ln*«t Ln lipc' 

, - S75i,e 

b-tOCBdl. Red. Z» 5 75 £3.1935 Komall, D.R733D 


ABwRi. 2b 


BP4«. 2,1 pc 


JlrfC 


^,- ,93S 


h&yow 

Got&wi „ Uf 

Gre»t M4nsh_Mter_ furtwogS >od« I.74P 


Exec. 13Lopflds. Red. 10/12/75 £741547 nmMlnernn'i RrawerlBS O BOSS 

Haringey 13i*ocO«. Red. 112:75 5i|«M Sautirtra fil'i^A^drre TMa» "WI-- 

Hounslow 13 '»bcBos. Red. J.12.7S itsL d M BiocwioiiSeri TYusi R«d LjRWf. dijpcPff. l.sTSpc. 

LDtccuer iJ'.peBas, Red- M! 75 6 ’inX Bourne and HoHlnatworth 1 62 Go 
Line Val** I34oi0d». Red. 3 12.75 6*«pc Briitof Street MowV5?cP( T *7W 
Lwnhead 14'sucBdS. Red. 23.5 75 £7.2947 gfraht IKR l.ji ^ 

Maidstone 1 3<&pcSdt. Red. 5 12/75 E*,^e BunSenS InwBi. 0?325p 
MUchall Cotti Grcuo 0 658250 Snrrau^t SSww », V 4 K 

New World anti Gen. Invests i.Hp CartSr^HjwRrr HJte Morel 20rami , . 

Newc4s:iJ-uoon-T*ne ISinkBol. Red. citY o» London Brewery and Invest. T*. 2 - 4Ssc 

Dtd. 0.45 b 5h4nia_ Ware 1.3B 


A uitral U tCmmwth.i SiriKLn. 107S-79, 
'ipe 2',pc. CpcLn. 197S. Ik, BscLn, 1977- 

BO 3 pc. SpcLn. I9E1-C3. Juc 

Kaiser Alum. Chem. Cora. 30 eta. Belfast Harbour BrO. S':BcRo.C<ms. 1975- 

Kursaal Prf. 3 >jd= 77. 2 'age 

Law DM. D*B. 2(1978-831. 2-1983-aev B-.rmlnohafB fipcRd. 1974-76. lac 
2'eK Bnt. Dfedo.no caSt>. si, ec 

Lewis Ui Ob. 2 5 «bc. Slype Sucklnjhamjh.re 7p.:HU. 1977. 3i]M 

Lewli’i in*. Tr*t. Ob. I'-zpc L.N.A ln*s. Prt. ^ 

Liner 5 pc Prf. 1,75pc. Dt>. Zee Cater Rvchir SpcPrf 1.75 d 

Lntfn. Eurq. Sees. Ln. Slice Dunperton B’ipeRd. 1977-78 4>lDC 

McCoroitodale Ln. 3>v 4:«se East Alneaii H.gh Commission BHNJtU. 

Mackintosh Ui 4'tSCPri. 1.575 pc 19B0.B4. T'ibc 

Maidenhead fnv. Ln. 4>«oc *"H Goldstein Pto.Pn. 16DCI. S.Spe 

Mills 6i; pc Pit. 2J75pc Fwon. Cain. Inv. Db Stk*.. 2's iPerp.h 2 1 * 

MnBelti DO. 2 PC •I982.87i. JJiK 

Mann and Orartoo GscPf. 2.1pe Gan. COov. In*. Trss.^4iocPrf.. 1^87 Spc 

Mrd-sussev wrr. 4.D25pe ttmly. SI«BCl. Rd. Grerida SocSIk. 1976-76. Ik 
P rf. 1980-85 2.0l2Soc Hanover Grd A.SotPrf. 2-45PC 

rn Cera. Ln. 2. 4-^pe Menlrs 7 ijocPrt.. 2 625pc 

NisrenK Ln- 3s*BC Gra Ln.stk.. Zoc 

"arltinson Cowan Db. 3*sac I™. DIsU. v nts. ObJiks. and Bypc 

Patman Zochaoli- 5!ipcPit. 1.925 k, 6pe Jamaica Public Service Db.Slk. (Ser.jM-i 
Pri. 2.1 pc SUK . 

-is Patents 7becPrf. z.G2Spc Karse' Bundor Db.Sii-s.. lb and 1 MK 

Photair (Lndn.i 1 .812750 • Law _DeMntirr Db. 5tk„ 2i,pc 

Press iWm.i 7pcPr1. Z-45 pc. Ln, 3 Woe ^ :e Coooer 7esPrt.. 2.45PC 
Raeburn In*. Tit. SdePrf. 1 75oc. Ln. ZbPe Lew-e Ptnre. 5ocPrf_ f,7Spc. 7»jBSP»f.J 
RetPanti Ln. JirfC _ 2.«2 »dc 

«d Intnl. dijpcPr*. 1,575pc 5i:pcPrf* LvO" j IJ 1 SpcPrf .1 .75oc 
1.925K fj ,® n f G. Emra Yig. Fnd. Tne, 

Sainsbury (J» Db- 3 'moc “ M?]*'' 1 Klwre. Db.Slk.. 2 Lx 

Sc«. Autombl. Ln. 5pe M.ddiwds 6 '-PJ R d- 197S-7T 3i*pc 

Se-ond Citv Prao*. Ln. 3i]K SseStk 1973-77, 1'iK 

Second Gu Ntha. In*. Tit. SijxPrf. ^warlhWl dp ' 

1 -92Spc. Db. 2 k “I- ^! k - 


1.M1PC 


112.75 6-ii'K 


NewhamJl4ti*cBd£ Red, 2BS.75 t7J947 Collliis (YVmJ 5pcPT. £141 
“ ‘ ‘ and In 


Industrial TM> 


SlucPf • , *-er 1»«Mr MC. awr, 
a cniraitj Ob. 5 k. Ln. S'ioc 

1#17p Throgmorton Tst.'Ln. 

Croblev BulWcre Products 1 .80 - *- e * **— 

3112173 Cullen's stores Ord. and A 0.63c> 

Dome Mines 20 cent* SC 


North Devon 1 J’upcBdi. Red. ZWV7S Contlnentsl 
£7.2947 1 S25pc 

JS'ipeBds. Red. 2,1175 |«imK Courts [Furnishers) Ord. and A 

Poole 13>sPC Bds. Red. Si IX 75 B*i — _ - - 

Portsmouth 13'racBds. Red. 

S*iiux 

Rnfirqn S.Sp ______ „ Draytori Conwld. Trust 1 225a 

Penlraw 14-ipeBds. Rod. 20,’5,75 £7.2947 Dufav Bltmnast<c 1.25® 

Rhondda IdipDcBdi. Red. 25 5 75. £7 .7947 Dunlop Plantations CpcPt, 2-Tpe 
Rugby 13’rccBds. Red. &1Z 75 5 °i*K eiectroliR (A. E.l S.Kr.S.SO 1 19741 
Salford 13'iPcBdf. Red. 3t12J75 English China Clare Ln. iks. 312 

Slouon 14’UxBdS. Red. 28 575 £7-2047 3Loe 
Solihull |4i*pcBds. Rrt. 28*5/73 £7.2947 FwtHar f Andrew R.t 0.9S« 

South E*M Scotund Water 14<aP«Bda. Fleming iRobt.l lirraat. Tst. Db. 2 k 
R ed. 28/5,75 £7-2947 Foaarty (EJ 2.3880 

South Tyneside 13<aK8tis> Red, 3/12*75 Fotherglll.and Horvcx S.OSssp 
su„k Fofler smith and Turner Wg. 

Stockport raiwcBds. Rad. 3*12,7* B°hk and 2 >sk 


Slme Dirty Q 7SO 

=ia:er Walker Sec. B-'racPr*. 2 3825 k 


DC 


and 


Traba Devi 3. Brk. 5A.44CU 
Tnivli Arnold TptW 2.45 k 
T ndunt Televn. Ln Coe 
T" ntij* Four dries Ob. 3 ! *M 
Tra Hces Fnne Ln, Z~HK 
Vantona Ln. 4 pc 
West Nile CccPrl, 2.1 k 
W iooins Teaee D* 2 U 3Nm 
W ood Sans 7;:ptPrf, 2.6zsoc 


SUNDAY 1ST JUNE 
DIVIDEND Or INTEREST PAYMENTS—— 
Agricultural Mortgage 4';B<Db.Stk. 1941- 
■ M Z4K 

2H Alliance |tw.De5lk£. 1': and 1 %P« 

Anglo ScoL Inv. Tret. Db^tk.. 2x 


pntartg-ane Quetcc Rl*n». Capital stfc,, JK 
Prao 4. Ha.-s Wharl 05.5th.. 3K »- 
Rned PuBlishlng a«Prl., 1 4 sc. 8a4Prf-. 
2 -Bk 

5 ‘“90-9^ fle 3HK S<< *' C ° r0n - 7liKDbi5tk. 
Scut. BS Ajnrsn. Inv. Tret. Db-Stk- i»*K 

Soirthentaipn Hbr. Bd. G-iPtRu. 1933-90 
3*»K - - 

Stk. Eitchng. Dfc.StHs.. T'vpc. 

Tran*. Union Coran., S'Ms. 

Trtnidad TcOjoo B'ikSH. 1978-80 4i*K 
Woln'l 6'«Kfld. 1977.-79. swoc 
W vr Luv Ji-iw 1 -'.oe 
Watnev Mann Tramao Ob. Stk ^ 2 it 2H. 54. 
3L0C 

West Kent Wtr. DbJillr . 2*«e 
Whitbread DbSth*.. 3-». 3 ;*k 
W hites rti Den^'k.. itioe 
Yougtiat Caraeu Prf.. 4 dc 
Y oung's iBrwrJ Oen.Stk. 54o< 


Dbj. Hipc 


lected by ensuring that all mem- 
bsrs adhere to proper technical 
aod ethical standards. The guide 
hits made plain a number of 
niatters that up tn now have been 
implicit in the role of a life 
company actuary rather toon 
explicitly laid down. 

The guide also has a few points 
for actuaries on the Board of life 
companies, but who are not the 
appointed actuary. These people 

own a special responsibility to 
the appointed actuary, in that 
not only can they assist toe 
Board in a full understanding of 
actuarial issues, but that they, 
should never act In a way that 
would diminish the status of the 
appointed actuary. 

The committee is specific In 
saying that while it is impossible 
10 draw up absolute rules for 
actuaries to work from, the guide 
indicates a framework .within 
which the .profession expects 
appointed actuaries to work-at all 
times. ■ ■ 

Failure to do so, unless there 
are very special reasons, would 
he regarded as prima fade 
evidence o? unprofessional 
conduct, in this latter context 
the Institute of Actuaries 
recently suspended one of its 
Follows for professional miscon- 
duct following a complaint- from 
the Secretary for Trade.» 


GALLAHER is following Imperial 
Tobacco and raising its cigarette 
prices by lp for 20. ITiis means 
that a packet of Benson and 
Hedges Special Filter will now 
cost 47p for 20. At the same time, 
most pipe tobacco will go up by 
lip an ounce. 

The increase comes only five 
weeks after the Budget put up 
to lOp on a packet of cigarettes, 
inevitably causing' a fall in 
demand. 

Tobacconists' invoices for stocks 
wfl] be increased from id-day, but 
the new prices will not be charged 
in the shops while present stocks 
last 


airlines using U.K. ahpoits. jeopardised. " [ 

Ail eight-member \ . steering • -Thc-.alrline said that thousand* j-r ” 

group, chaired by Bfitish Air: “ r travellers eveiy year 

waysi is preparing a pi4n to com- ‘ hwiame victims of illegal ticket 
bat ■ toe ... sale of such tickets salcs - • “to found . themselves : 
through unauthorised outlets. 

The airlines - jestimlte that 

016 Association" of EriUsh t ... 

P 2 «-“E k ^ : fr ° — v * nd Travel Axents and rhp Guild Sf . U - s - EIMTp 
sometimes 

tickets, cost them some fitom. a of the pro'i^^ lT^T 

year in lost revenue. - contact c-f a qq, 


stranded overseas. They also losti r.,« ^ 

their money. , • : l **-"rGDC IBl 

■ The steenng group plans to *■ Vr. 


etriion Agents and the GuUd. iff . 

thfm JTraTraSS a B ^ s ’ ne ss TTavei Agents informed a 

■Jjij a of toe progress,. It Will also be r 

w 4 - contact with the Department. vf - ***: 

British Airways- said thg cam- Trade which has pledged Its fail-' Li ' . ' " Earrip 
paign to beat illegal la » support. ^ J "; " SutiLpc 

^ : ' v : — ; — ' V It 

CAA revokes Northair 1 1 
operating certificate * ^ ^ 

THE.. Civil Aviation Authority spokesman 
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The decision to revoke the. haring^ 're-SdTn 


man, was made after an inspee- ence; his eauinmpnt- nra „ 

“ oir bI ;S^ ias H^ fip. - -SbS'SSSLSg 


Lei 


®» d£o ^ “nwrt where other arrangemento : tofiperaw 
Northair has its operational base, the kind of aircraft whSrS 
°L_ the '«*PW.'' specified in the order-^T^ 
N fr abtree ’ a Halifax “As these ar^ ieait nowei 

comn,ent -° n our action in revSkiS ieSS 

lhe . CAAs.artioQ.__ - .. :i. . , cat e could ralwavs SS 


. AltSaii gh the CAA deained M ** chal, “ 




to rente N°rtlial r, s certiScut a raid the CAA spohesSSu 


Shift in computer market widens 

trade deficit fo £135.5 m. 
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BY CHRISTOPHER LORENZ 



A SHARP shift in the computer 
market away 
and towards 
ment helped 
computer trade 

Total U.K. sales- of emtaputor to £l74.3m.' ' 


‘--’■'ee 



equipment rose by a nojnlnal 1B.5 : The" dmagioB structure of- the 1 fifllH KTl -C fafp 
per cent in 1874 to £421.7m^ computer "marked .^dll ' eOntiinie - iws^ ’iinpHiw ' : 

J^ e touxt Depart- to boost the impbrt hiH until toe 
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Exports of systems 
central processors Were 
ally stagnant at just over 
but overseas shipments ....... 

pheral equipment rose by 4S per puter company has -been trSTf-'i - 

cent to fllftn, Overall exports to VL >. 
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New Portuguese bid to 
end political impasse 


BY JANE. BERGEROL 


LISBON. May 26. 


the 




PORTUGAL'S POLITICAL lm- possibilities of baSding strong build socialism in Portugal using 


the Armed Forces Movement 
and the political parties, as long 
as the parties are able to 
mobilise the masses, or we 
abolish the party leaderships and 
link ourselves directly to the 
people." 

Meanwhile, as another Nato 
exercise off Portugal’s coast 
approaches, demonstrations are 
planned to-nigbT by extreme Left 
groups In favour of national 


passe is at the be^.of to-day's , mass participation in 

■ Movement s Gtaeral Assembly, using the political parties. This 
\ ’v -j „ % is the second time In . a week •“solid civilian movement." -as it 

. that the ‘ 240-nsatt ‘ military is christened in a working docu- 

:i Sj£ ’"'DarHament” has met - to ment being presented to the 



At. stoke is _The formulatlon_of political parties since they have Nato alliance. The Nato issue, 



,$ionary situation. - the revolution. These 'are being 

• nrtlitary ■ Government proposed by the Communist 

Party and would -.effectively 






Carvalho, chief of .mUJUiy 
-mended - on tins - security, forces and an outspoken 

mapy. ofXheni fram a Comamoist j^Uever in the first model of 
.party vlewpomi. revolutionary councils, summed 

•* The heart of to-day’s debate the situation up this morning 

. V' touches on the “ Armed Forces- as he ‘ entered the General 
•!.’*!' People Alliance." Essentially, Assembly: “We must take a 
" " die military are to review the final .decision. Either we really 

'» — — — .. ■ 

JZ ■ ■ ... 

-tk 


socialism. 

Reuter adds from Paris— 
Portuguese Socialist leader 
Mario Soares charged in an 
interview published to-day that 
the Communist party of Senhor 
Alvaro Cunhal was Stalinist and 
threatened detente in Europe. 

The Communists “ apparently 
want to chase us from the Gov- 
ernment and govern alone or 
with the m i li ta ry,“ he said, 
adding: “The attitude of the 
Portuguese Communist Party 
compromises detente in Europe.” 


Bank of England 
director advises 
Japan to reflate J: 

BY CHARLES SMITH. FAR EAST EDITOR 

TOKYO, May 26. 

AN IMPLIED warning to Japan defietts for some of Japan's trade 
to reflate its economy and thus partners in Asia, 
enable weaker countries to fc * n J5f 

. _ balance oi payments problems, 

increase tb«r exports was ^ McMahon said that oil dollar 
delivered to-day by Mr. C. W. recycling had gone relatively 
McMahon, executive director of smoothly, partly because the size 
the Bank of England at an of oil producing countries* sur- 
offidally sponsored Anglo- P ,ufies n . ^raing out smaller 


Japanese economic seminar. 

Mr. McMahon avoided a direct 
reference to Japan and made it 
very plain that ho was not 
staling any bilateral grievances 
arising ouL of the 
visible trade deficit 




Lebanon reports second 
border clash with Israel 



:r 

f - V - .. . - . SIDON. LEBANON. May 28. 

LEBANESE and Israeli artillery no reference to aircraft Ini the 
were both In ; action again .to- mi Htary spokesmans statement 
day near the border village of • pa ]^ terdar 


o 43,000 


4Uta Ash-Shaab. scene of a battle 
Vesterdayin which Israeli planes 
raided Lebanon forth* first time 
in nearly six months.- • 

A mUitary spokesman said a 
ion. man. Israeli .force entered the 
outskirts of the village at 9 ..atm. 
and came - - under Lebanese 
. ' -I*,, artillery fire. “ Enemy . artillery 

‘ ! ■ i fcj ^returned ther fire, aiming at one 
■ ■-■ ■.= -O' .of our positions, to .cover the 
'. 7 ; '* e , withdrawal of the enemy force 
.. ... to occupied territory." be added. 

-H.^ 1 Jfhere were - no . Lebanese 
. ^ casualties. '' 

- . -’S tbcalresidents said the out- ----- - ■ . .. . . , 

- .. «Wrta of the village came .under Asb-Shaab for the. : second 
*" := intermittent shellfire for half an -day. An Israeli patrol, on tins 
- _ hour damaging plantations and side , of the- border came .tinder 
ihittin* two . houses. But they apparent Palestinian .guerilla 
" :S said .no planes: were Involved bazooka. fire overnight,- be said, 
in. the engagement There -was but sustained no casualties-. 1 


an Israeli raiding 
killed seven Lebanese 
soldiers at Aita Ash-Shaab, one 
kilometre from ' the .-border, 
according to a military spokes- 
man. 

Israeli jets also struck at 
targets along the coast and 
strafed positions near the village, 
-making -their, first raids -over 
Lebanon for nearly six months. 
Renter . .' . 

Onr Own Correspondent re- 
ports from Tel Aviv: Ah: Army 
spokesman here denied 1 a 
Lebanese Defence Ministryclaim 
to-day that Israeli troops struck 
across the frontier •■• at Ait 


-‘ - * <i 
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Suez; clues rise b5^90% 

■J: ’v - - :CMRb,; May A 


BY MICHAEL TlNGAY 


-li-. 


> plan to beat 
ieket sales 


V.. 


• ; JH-vt--.* 

^ -THE NEW dnes for pipping all unloaded vessels, The Sues 
J-P .through the - Sqgz .-Canal Canal met fon is - f -Vrotanlt 
hnDounced over the, u Weekend, measurement equivalent to: 108 
mean a substantial increase' ’in cubic feet In tends of "dollars 
charges, although: theyrarhlower-llns-means the- new rates wiB.be 
than had been expected- by some at May 1075 rales '$2 for the first 
observers in the ^hipping world.- category, which > includes balk 

At a Press conference in'Calro; 

Mr. Mashour Mashoor, chairman ant* 

of the Sues Canal -. Authority. ?l-5 for. vessels ^ m 

««*» .sffws^ssr- trs 

■= -r sag " u *°” iSsr*!£i fe™ Wd 

.. . - ^Yategory Of (LUCA . _ . - pastas . 43^3. per SCNT and 

. -- -. The Authority has fixed rates vessels iu- ballast Piastas 19.94 

3>f 1.811 SDR units for each Suez SCNT. Sterling was in 1967 at 
... ~CanaJ net ton "(SCNT) for -oil* Piastas 121, compared with an 
tankers, .1.722 ; . SDR. for other official rate in May, 1975, of 
^krgo vessels, and, 1.289 SDR for Piastas '91., , 

5r • ’.7;/ v - 

. f U.S.-Europe monetary rift feared 

" r r i:.. - 5 8Y PAUL LEWIS, iLS. EDITOR . ' WASHINGTON, May 26 l 

■f a.- . - • 

THE Ford v- -Administration opinion.: between the XJS. arid 
‘warned this week-end of a new the Common Market countries 
rinonetary -rift * between Europe over -the future role of -gold, rhe 
’and the - VS?-, when financ e “ legalising " of floating exchange 
'Ministers meet ’ -in : Paris early rates and their respective, voting 
next month ixn. ah'! effort to com- powers in the IMF, adding that 
plete the -.-first . -stage of their if Ministers could not agree then 
monetary- reform: plans. it would be difficult for them to 

«. . 'GfLr*i£2i TT Q do -SO in the foreseeable future. 

fS: - Mr. Bennett made dear that 
■S Oittedy oppose 





\ tikes N 

o certified. 


conference here that he . was 
pessimistic about. •theV prospects 
°f a^eemezR at ^the forthcoming 


to American efforts to phase out 
gdlffs' monetary role, by ending' 
gold payments in the IMF, sell- 
ing off the Fund’s own holdings 


...A 


* 

•>'v 




Srim^L^f^ n8 0f ^ he - ^ f °r development aid and only 
•“ : Pana . on allowing countries to use their 
j^nne M-anff lL gold reserves in a payments 

cited wide differences of emergency. 
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H. & «l. HILL 

GROUP LTD. 

Ironfoujiders, Dropforger s and Engineers 


Increased Profits 

Salient points from the circulated statement of the Chairman, 

;■ ,-r * .< -v. Mr: W. C. Sproson, F.CiA. ' - ; ~ " 

Ar- -The consolidated profit for the year ended 31st December 
1974 amounted -to £85,600 before taxation *(1973: £38,785). 
Total dividend distribution of l:675p per share, equivalent; 
of the 25% 'less income tax. paid ip earlier' years is the 
maximum permitted. 

. . . . * 

ic . The- first quarter erf the. year was adversely' affected by, 
the power crisis, with -only , the Foundry Division able to" 
produce. on five days -per. week. - -The buoyant: order books 1 
It of this- and the Drop". Forging Division 'continued through-: 
out the .year. . _ 1 .- - 




?■ # * 


-The current order book of the Drop Forging Division is 
still buoyant but there has been a reduction in the level 
of orders received from the home market in the Foundry- 
Division. "We .are attempting to remedy- this reduction by; 
expanding; exports and we da'not anticipate an appreciable-, 
contraction jn production. 

The establishment Of separata factories has already,: 
resulted in an improvement, in production for. both the. 
Mining:-' and ..Hydraulics Divisions, although it must- be, 
stated that there has been a marked reduction, in the level; 
of orders received from the home market for hydraulic;: 
attachments;— We are however endeavoaring to- alleviate« 
this by increasing oar export effort. 
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Smith gives 
conference 
ultimatum 
to the ANC 

By Tony Hawkins 

SALISBURY, May 28. 
IN A HARDLINE speech to- 
day, Rhodesian Prime Minister 
lan Smith delivered an 
ultimatum to the African 
National Cooneil to "agree to 
hold a constitutional con- 
ference or say that it Is off and 
give reasons.” 

If it is the latter, said Mr. 
Smith, his "Government will 
then turn to other groups of 
Africans which have indicated 
a desire to talk." Rhodesia had 
prompted the spirit of detente 
and done everything expected 
of her, but the ANC had used 
delaying tactics. "I am tired of 
being messed around,** Hr. 
Smith said. 

Opening the annual congress 
of the Local Government Asso- 
ciation at Inyanga to-day, Mr. 
Smith launched sharp attacks 
upon the ANC and the Press. 
Making it eiear that he would 
reject any British Initiative for 
a conference in London, Mr. 
Smith said that "the present 
detente exercise was instigated 
for 'one. reason -to hold a 
Conference In Rhodesia, for 
Rhodesians, by Rhodesians, in 
drder ' to . settle onr con 
sUtntional dispute.*’ Mr. Smith 
also rejected the argument 
that the intensification of 
sanctions — created by the 
closure of the Mazamblque 
port* next month- — would bring 
Rhodesia lo its knees. 

Mr." Smith’s statement was 
prom idly attacked by the ANC 
and by:a. former federal Prime 
Minister. Sir Roy Welensky in 
a lunchtime speech. Sir Roy 
said that Mr. Smith was 
"ahsolntely and utterly wrong** 
to have issued such an ulti- 
matum to the ANC- "This fills 
me with .r a great deal of 
trepidation.” he said, adding 
that he shared the Prime 
Minister’s ~ concent over the 
behaviour of certain ANC 
leaders, but it was wrong to say 
that there would lie no con- 
ference “ if this thing does not 
succeed at this moment in 
time.” The ANC accused Mr. 
Smith of distorting the 
situation It repeated that it 
will resume talks when the 
Lusaka terms are fully imple- 
mented, warning Hr. Smith 
that there were no other 
Africans with whom he could 
negotiate. .- 

Students and 
police clash 
in Nairobi 

By John Won-all 

NAIROBI, May 2S. 
SHOTS were fired and scores 
of students arrested in four 
hours of violence to-day at 
Nairobi University. Tear gas 
dnd batons were used by riot 
police, to break up student 
meetings and the university 
campus was cordoned off. 

A member of the university, 
staff said that the cause of the 
riot was the arrest of two 
students in another disturbance 
on the campus on Saturday. 
Nairobi University has been 
hr a state of high tension 
since the assassination earlier 
this' year of populist MP Mr. 
J..' M. Kartuki, -who many 
radical students regarded as 
their' champion. Last year the 
university was closed for some 
five months because of unrest 
there. 


however, that the smaller mem- 
ber countries of the OECD and 
□on-oil producing developing 
countries were facing very 
serious balance of payments 
problems which would get worse 
if major OECD countries did not 
take steps to reflate. 


than expected. Mr. McMahon put 
last year’s oil surplus at around 
$70bn. and said that the cumu- 
lative total of the surplus in the 
late 2970s would possibly not 
exceed S300bn. — as against 
U.K.-Japan earlier estimates of $450bn. or 
He said, more. 


The Tokyo seminar, officially 
described as an " Anglo-Japanese 
dialogue on tbe world economic 
crisis,” is being held under the 
sponsorship of the Committee for 
Invisible Exports and the lead- 
ing Japanese economic daily, 
Nibon Keizai Shimbun. The 


Tbe delay in the launching of seminar was planned originally 
reflationary policies in Japan, as a means of exploring ways to 
which Is now a subject of increase U.K.-Japan invisible 

criticism from inside Japan trade (on which the U.K. earns a 

itself, has led to a fall in substantial surplus) but has been 

Japanese imports jn the past few given a wider context because of 

months and to sharply increasing the world oil crisis. 


Kuwaiti leader in 
Paris arms talks 


BY RUPERT CORNWELL 


PARIS. May 28. 


‘STARVATION*. 

BV ERITREA 

GENEVA, May 26. 
THOUSANDS OF people are 
threatened with death . by 
starvation fn tbe drought-ridden 
Ethiopian province of Eritrea 
beeause'the Government Is pre- 
venting relief supplies entering 
the : ■’ region, international 
chcrch aid officials sahS here 
to-day. •' 

; Almost no food bad been 
allowed' 'into - Eritrea, , where 
secessionist rebels have been 
fighting Government forces, 
since tbe end of January, they 
' said. The officials asked not to 
he identified since they .still 
hoped that (he Ethiopian 
Government would agree to 
their aid' being allowed In to 
the privtqeOr - . . 

Renter ; 


FRANCE'S ECONOMIC and military strength, 
diplomatic ties with the oil- Much speculation here also 
producing countries will be surrounds Kuwait's plans for dis- 

strengthened further by the two- posing of part of its surplus oil 
day official visit of Sheikh Sabal revenues and it is widely 
al-SalemaJ-Sabab, the Emir of assumed that the two leaders will 
Kuwait, which started this after- discuss suitable outlets for these 
noon. funds in France. Already the 

That both sides attach great Gulf State has paid SlOOm. for 
importance to the visit is not in a skyscraper in the Defence corn- 
question. The Emir was greeted plex West of Paris, 
on arrival by President Giscard Diplomatically, the trip can 
d'Estaing, and is accompanied by only underline the closeness of 
a strong delegation which the views of France and Kuwait 
includes his Finance, Foreign on major oi! and Middle Eastern 
and Defence Ministers. issues. Sheikh Sabah shares 

The most specific discussions much of France's enthusiasm for 
are likely to concern arms, and an Euro-Arab dialogue as well as 
the possibility of further Kuwaiti for the energy conference that 
capital investment in France. President Giscard d'Estaing 
French arms salesmen have trying once more to promote 
already won $300m. worth of France, too, seems sure 
orders and are well in line to do escaping any new oil embargo by 
better still, given the Elmir's open Kuwait should the Middle East 
ambition to build up bis country's again flare up. 


Print union calls strike 


BY GILES MERRITT 


PARIS, May 26. 


THERE WILL be no daily news- are being' trucked down to Paris 
papers in France to-morrow, from Belgium, 
following a 24-hour strike call by To-morrow's general strike has 
the coon try’s chief print union, been called -with the aim 
But ironically,' there may he putting pressure on the French 
copies available in Paris of just newspaper industry as a whole 
one paper, tbe “ Partsien Libere ” in the hope that the other pro- 
popular tabloid that is at the prietors will persuade the 
centre of the row responsible for management of "Le Parisien 
the French Press being strike- Libere ” to drop its Belgian 
bound for the second time in six printing operations^ . 
weeks. The dispute at “Le Parisien 

Belgian printers have so far Libere ** revolves around manage 
refused to heed the French CGT ment plans to cut bfeavily into 
union's demands that they sup- the printing costs of the loss 
port 'the strike begun three making newspaper, and it 
weeks ago by printers at “ Le believed that major redundancies 
Parisien Libere ” and for the past would result But the paper has 
four day* have been producing continually stressed that unless 
tbe newspaper. Althoogh the it can make extensive savings on 
tabloid's average daily readership its present production costs 
of 1.8m. has been slashed, copies will be forced to fold. 


Greek and Turkish PMs 
to meet in Brussels 


BY OUR OWN CORRESPONDENT 


ATHENS. May 26. 


GREEK PREMIER Constantine be fired prior to Mr. Karamanlis 
Karamanlis will meet Turkish arrival in the Belgian capital to- 
Prime Minister Suleyman morrow night The Greek 
Demjrrt during tbe Nato sum- premier is on a two-day official 
mit conference in Brussels — -thus visit to Bucharest, 
paving the way for a possible The Government spokesman 
solution of the disputes which said that Mr. Karamanlis will 
have brought the two neighbour- meet President Ford on Tburs- 
ing countries close to war. day. The American President is 
A Government spokesman said expected to mediate between the 
to-day that the decision to accept two premiers in an effort to help 
a Turkish proposal on the meet- find compromise solutions to tbe 
ing was taken after the Govern- disputes dividing Greece and 
ment weighed its usefulness. The Turkey which have badly shaken 
exact date of the meeting will Nato's south-eastern flank. 


EEC farm Ministers in fruit talks 

BY ROBIN REEYES. LUXEMBOURG, May 26. 

THE EEC Council of Ministers month. It resulted in strong 
was meeting here to-day to protests around the_ Arab world, 
discuss Italian demands for im- The principal British concern 
proved EEC support measures in the Mediterranean dossier 
for its citrous and other fruit and surrounds an ' Italian-inspired 
vegetable industries — as tbe proposal to establish a common 
price for its agreeing to more new potato regime. West 
liberal treatment for Common Germany and Belgium are 
Market imports from the Mediter- reportedly now pressing for ali 
ranean region. potatoes to be covered, a move 

The Community need, to he ule 

ss, to c. i ssjfe i, ‘in ,E sss to s ss ^ stjssms . 

push ahead with negotiations on This is because tiie new regime 
a trade pact with the Magreb proposed does not envisage acre- 
countries, and so burying the a§ e quotas andJntervenpon sup- 
row caused by its signing of a port buying which. paradOMCally. 
preferential trade agreement are key aspects of the British 
with Israel. Originally, the two scheme- . 
sets of negotiations was supposed After some discussion in _ the 
to run in parallel, to demonstrate Council, the Co mm is s ion decided 
the EEC’s neutrality in the to abandon its new potato plan. 
Middle East conflict. But negotia- Instead it will - be bringing for- 
tions with Israel' were completed ward proposals for a common 
last December and the deal was EEC policy, covering all potatoes, 
signed . formally earlier this towards the end of the year. 


Hope for kidnapped students 

DAR ES SALAAM. Hay 26. 

THE UNITED STATES Ambassa- armed men from the guerilla 
dor to Tanzania, Mr. Beverley army of the self-styled People's 
Carter, said to-night that he was Revolutionary * Party (PRP) in 
hopeful that three kidnapped Zaire. 

American students would be Mr. Carter's statement was 
freed unharmed despite the made as the Dutch and American 
Tanzanian Government’s rejec* embassies released the contents 
tiM of the kidnappers' demands, of a joint letter from the kidnap 
The students were abducted victims appealing to the Tan- 
from a - chimpanzee research zanian, American and Dutch 
centre oh the Tanzarian shore of Governments to save their lives. 
Lake Tanganyika- by 40 heavily Reuter 


Chemical Bank 
is building a platform 

to search for oil from 
the North Sea 
to the North Slope, 


Our platform is financial. But it is as solid as the 
eight massive pillars on this North Sea rig. 

It is one of the many S25 million structures that 
Chemical Banks worldwide project finance groups 
are handling to help tap the vast North Sea fields. 

Chemical Bank is involved in many other major 
North Sea projects too. Like the Ekofisk oil field off 
Norway and the Noordgastransport pipeline. 



Our part in the worldwide search for energy. 

Chemical Bank’s Petroleum and Minerals Division 
in London and New York is helping to finance the 
worldwide search for and production of gas and oil. 

We played a part in the very first financing deal 
for the exploration of the Alaskan North Slope. 

And we are financing a crude oil pipeline that spans 
Canada from Alberta to Ontario. 

In Southern Italy, we have arranged the financ- 
ing of a major petrochemical complex. 

Chemical Bank is the agent and co-manager of a 
syndicate of 45 international banks involved in a 
multimillion dollar loan to the Algerian state oil and 
gas concern, Sonatrach. And we are involved in 
financing the construction of four Liquefied Natural 
Gas tankers to sail between Indonesia and Japan. 

Our engineers and geologists are also bankers. 

Our ability to undertake such vast projects - 
many on a non-recourse basis - is not limited to the 
search for energy. But it is a good example of the 
kind of expertise that has made us a leader in every 
area of international project financing. 

The banking experts at our Petroleum and 
Minerals Division include geologists and engineers. 

As scientists, they make professional judgments on 
the value of a project. And as bankers, they 
arrange innovative and imaginative financing. 

If your project could use a firm financial plat- 
form, talk to your Chemical Bank representative. 

Chemical Bank world-wide* 

London Office: 10 Moorgate - London EC2R 6DD - 
Tel :606 .80.40. 

Birmingham Office: Scottish Provident House, 

1 /2 Waterloo Street - Birmingham B25PQ- 
TeL: 643.76.14. 

Main Office: New York. 

Beirut, Bermuda, Birmingham, Bogota, Brussels, 
Buenos Aires, Caracas, Channel Islands, Chicago,. 
Frankfurt, Hong Kong, Jakarta, London, Madrid, 
Manila, Mexico City, Milan, Monrovia, Nassau, 

Paris, Rio de Janeiro, San Francisco, Sao Paulo, 
Singapore, Sydney, Taipei, Tokyo, Vienna and Zurich. 


CkmicalBabk 

International business: When needs 
are financial, the reaction is Chemical. 
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Extracts from the Chairman’s 
Statement: 

Mr. Robin G. Martin reports— 


Group Results 

1974 was not an easy year for the 
Group. It started inausplciously- 
with the three-day week followed 
by a major downturn in a number of 
markets, notably those of roads, 
housing and property. None of 
these conditions was helped by a 
Government which, at its inception, 
considered that in spite of price 
controls and increasing inflation, .. 
industry could afford to divert more 
of its cash flowtp the State in the 
form of highertaxes paid earlier. 
Happily, in subsequent budgets the 
situation was to some extent 
redressed. 

Tha nks to some very sturdy 
performances by a llihe main • 
divisions we came through with 
pre-tax profits i ncreased to 
£17,779,000. 


Strategic Considerations 

We aim to play our part in the 
growing overseas markets but 
these are no substitute for our basic 
U.K. business which can ride the 
downturns successfully. Therefore, 
while I visualise a greater overseas 
contribution to our profits in the 
future, I also see our U.K. business 
prospering and developing under a 
management of considerable 
ability and experience. 

Finance 

Your Board felt it was In the best 
interests of shareholders to 
commission a revaluation of the 
Group's interests in land, minerals 
and buildings in the British Isles. 
The valuation takes into account 
the relatively depressed state of the 
British property and mineral reserve 
market at 31 st December 1 974, and 
it is our belief that the figures now 
incorporated in the accounts, 
showing a surplus of £20,007,000, 
provide scope for future 
appreciation. Goodwill, which at 
the end of 1 973 amounted to 
£22,773,000, has been eliminated 
from the accounts. 

Your Board is currently placing 
much emphasis on maximising the 
Group's financial strength because 
extra money is needed to finance 
our policy of expansion both in the 
U.K. and in those world markets 
where our skills can be applied for 
the benefit of all involved with 
Tarmac. We have taken the 
opportunity provided by improved 
stock market conditions to invite 
shareholders to subscribe for 
additional share capital through a 
rights issue. 


Roads 

I think it is beginning to dawn on 
the Government that there is no 
easy way to pander to the self- 
delusion of those people who 
continue to believe that we do not 
want more roads and that a major 
shift of freight from road to rail can 
be achieved. 

Latest forecasts suggest that the 
1 4 million cars in use today will rise 
to about 1 8 million by 1 985 and 
22 million by 1 995. And why not ? 
The car, in spite of the increased 
cost of petrol, remains the most 
convenient method of transport, 
and more and more people who do 
notown one will eventually do so. 
As to shifting freight from road to 
rail, the facts are that in the U.K. 
2,000 million tonnes of goods are 
transported per annum, of which 
1 ,700 million tonnes go by road and 
only 1 75 million are transported 
by rail, the rest by coastal shipping 
and canal. Even if the freight 
carried by the railways were 
increased by 50 per cent it would 
reduce total road traffic by less than 
2 per cent and that reduction would 
be offset by normal growth in six 
months. 

In today's economic climate there 
is clearly a need to cut Government 
expenditure. Governments, 
however, usually confuse 
expenditure with investment and, if 
they were to think consistently, they 
would realise that the cry for greater 
investment in industry could be 
directed equally at themselves in 
the case of investment in roads. 

Governments continue to spend 
vast sums of money on the 
nationalised industries, including 
the railways, and even commence to 
subsidise a new range of 
businesses, and co-operatives, 
whose viability at best is doubtful. 
Employment in these industries is 



ourselves up to cope with it, only to 
have to change direction rapidly 
when the ba lance of payments is 
adverse and investment in roads, 
buildings, and civil engineering is 
cut in accordance with 
Government priorities at the time. 

If Planning Agreements as 
proposed by the Industry Bill were to 
provides meaningful dialogue 
between the- Construct ion industry 
and the Government I should, have 
more confidence in the Bill itself. 



preserved for a time, to be sure, but 
when the lack af.demand hits ogr 
roadstone business, it is we who 
have to cease employing many 
valuable people, managers and 
operators alike, because of a lack of 
investment in roads: Surely, in the 
name of employment and cost 
benefit investment to improve our 
inadequate road system should have 
no less a priority than expenditure on 
those numerous and expensive 
enterprises which Governments 
seem obsessed to support without 
any certainty of future viability. 

The Industry Bill 

Apologists for the Industry Bill 
say that British Industry cannot go 
on as it is and that something must 
change. However, if the performance 
of industry, especially in the 
investment field, leaves something 
to be desired, it may well be made 
worse by a new dose of State 
intervention involving the wide 
disclosure of industry’s plans. The 
Government spends a great deal 
butshows no good example when 
it invests. Its priorities are 
questionable and it imposes 
lengthy delays on the investment 
plans of others. It might well spend 
time on improving the investment 
climate by acting against the present 
rate of inflation. For example, what 
sort of export investment can be 
planned by private industry when 
the rate of inflation of some of our 
European competitors is half that of 
our own ? The Industry Bill appears 
to have no relevance at all to 
preventing inflation. 

We in the Construction industry 
have a special grievance. We are 
used as the regulator for the 
economy. Deflationary measures 
follow inflationary ones with 
monotonous regularity and. when 
Government investment in' 
construction is high, we gear 


The Common Market 

. A crucial decisfon has to be made 
on June 5th. If at that time we were 
to choose to leave the European 
Economic Community we should be 
turning our backs upon an economic 
association witha number of; . 
compatible countries each wedded 
to the concept of a free market' ‘ ;■ 
economy with free trade unions J- 
beiieve we should then move 
inevitably into the type of planned 
economy practisedtSV the Eastern* 
European countries. In our case- ft - 
may Weil be a siege economy. With 
import controls and the like backed 
by powers of Government 
direction known only in wartime. 

. I n short i the State wop Id encroach ■* 
further upon the freedom of 
everyone and our relative standard 
of living would decline still further. 

If we remain in the Community 
we have no easy path either. We are 
associated with countries whose 
industrial investment and 
productivity are for the most part 
superior to our own. To compete -. 
with them we shall have to match 
their performances. Yet in spite of 
the enormoustask which will face 
us. the challenge is.one which . 
could at least bring out in us that 
response which is the tradition of 
the British people. On June 5th we 
can give ourselves the opportunity r 
of meeting that challenge and I arri/ 
surewe should take it. " 

Future Prospects 

We shall try and improve upon 
1 974 in the coming year but the task 
will not be easy. However, if the 
trend continues, we would expect 
at least to maintain the total gross 
rate of our dividend pn the share 
capital as increased by the 
rights issue. 

There is no dearth of ideas or 
management in the Group and I 
have no doubt that, given a 
lessening of inflation, considerable 
real growth will result over a period 
of years from the sound base 
upon which we are working today. 

Employees 

I know that shareholders would 
like me to express our sincere 
thanks to all employees for the 
unremitting efforts they have 
brought to bear on the many 
problems which faced us in 1 974. 


The Year in Brief 


1974 

£'000 


1973 

£’000 


Turnover 

Profit before taxation 
Profit after taxation 
Capital expenditure 
Depreciation 

Assets employed at 31 st December 


322,642 

17,779 

9,354 

15,953 

7,691 

99,933 


25-2.820 

16.343 

8.653 

20.557 

6.845 

86.764 


Earnings per ordinary share 
Dividends per ordinary share 


21 .2p 

7.345p 


21. Tp 

6.76725p 


Analysis of Group Results. 

1974 


By division 

Roadstone 
Construction 
Housing 
Properties 
Bitumen products 
Other activities 



Profit 


Profit 

Turnover 

before Tax 

Turnover 

before tax 

£'000 

£'000 

E’COO 

£‘000 

124,666 

8,544 

103,320 

9.033 

104.225 

3,154 

7?.<569 

2.233 

26,840 

3,033 

21.042 

1.311 

359 

(644) 

1.756 

510 

56^87 

3.153 

39.443 

2.935 

10^65 

439 

7.584 

355 

322,642 

17,779 

252.820 

1 6.343 


The turnover and profits Of certain United Kingdom companies include amounts for 
contract work carried out in the Middle East and elsewhere ow ericas. 


Copies of the Chairman's statement with the 1974 Report and Accounts ara 
available from ;■ 


The Registrar, Tarmac Limited, 

EttingshalF, Wolverhampton WV4 GJP.Telephone 0902-41101 - Ext. 283. 
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BY ROY ROGERS, LABOUR CORRESPONDENT ' 

,.fi- 


warns o 
more 
job cute 


A NATIONAL Press Finance Cor- idiid- thfif . proposal, the TUC 
poratlon to buy printing planijdeclaT^ thal'rreritom of the 
for leasing to newspaper pub- Press and diversity can only be 
Ushers, and admiaistwed-4g-a fostered If the actual publishing 
newsprint subsidy and a scheme function of '• the ‘'Press is dis- 
for redistributing advertising 'tinguisheS. the commercial 
revenue are the main TUC re com-1'con si derations 'which at present 
mendationsto the Royal Commit militate against a diverse Press 
sion on the Press. reflecting all shades of national 

In written evidence submitted t wnninw 

to the Commission to-day the JJ.JSS 1 *!! 

TUC suggests 50 per cent trade rjjjjj 10 ,?, ' t v“ i?Pirr™th^TTT? v 
union-elected membership of a 
supervisory board for the pro- 

posed NPFC and similaf levels*! or J w 
worker participation on proposed -f _4L ged -jj 

H25327 b0ilfas S * ^ ib E u C b r T h s Scm1 


newspaper. 


‘ having’ regard to the heed for 


The main function of the editor, . once appointed .by 
NPFC would-be to encourage the the supervisory Board, to have- 


growth of new publications, -day-to-day -discretion over ' the 
though the TUC says there is no contents of the paper.” 


reason why in time it should not A ca il f 0r statutory regulation: 
own all newspaper printing plant 0 f "the respective proportions- 
in the country .by .leasing new 0 f -editorial and. advertising 
plant to national newspapers as material - la newspapers or 
their existing plant wears out periodicals' is included in the 
Although the NPFC would TUC submission as is a call for 
represent a public sector stake fh e Commission to examine how 
in the printing industry the TUC the Press can Improve the UJC 
emphasises in its evidence that image abroad, 
this State stake would. beacon— . “Biased* reporting of indus- 
flned to the printing' industry and ' trial disputes would, says the 
not extended ' into newspaper TUC, frayC-the “ neutral ” reader 
publishing. -with a a image of Britain “per* 

Explaining the reasoning be- haps somewhat different from 


realtty” While some people at 
home could perhaps discount; the 
“gloss” which newspapers put 
on the facts of a situagon, this 
was not true of foreign readers. 

The TUC also .favours ' the 
establishment of a 'Gonunoaioa- 
tions Council & Keep the pgera*; 

tion.develoixnent. ana. interrela- 
tion 4 f.ali.the mass medteimfer; 
permanent review and it* adf. ! 
■its findings publicly available." ■■ 
The existing Press Council- and ;. 
the complaints pTOcedOr^s of the';.. 

BBC add Indepeaflent- BfQq&cMt-.- 

ihg Authority 

committees of- the- -CotemuiiiCa^ 
tions Council; , '' - . -7 - 1 

. Meanwhile : concern, 
growing- concentration /—!■ 

newspaper-la^usttr— V^ightTri^ 

control -90 pOr cent^ofV BnUin-V;. 
newspapers "r-u behiBd^.TUQ 
suggestion that the- K air- Trading. ■ 
Act -be • amenities -to gi?3, && 
Monopolies Cdinmisslon power .to- 
examine '^11 heWsp ape r mergers. 

: regardless - Of ; the ' . circulation ■ . 
figures! ‘- ■" V"'- 1 ' .-■ • • • ' 

. in addition the TUC expresses 
the hop? that The Commission • 
wiU make recommendations, for 
a. body; - be it the : Monopolies; J 
Commission or otherwise* -to look" 
at the broader issues involved v in . 
the concentration ofthe Prfiss..': ’ 


By Our Labour Correspondent ; 

VAUXHALL MOTORS, which/ 
has shed approaching .3,009/ 
mostly manual workers already^ 
this year through voluntary re* 
dundancy, hag warned 
officials that farther reductions 
may: be necessary. • ; - f 
No figures have been grrem 
but when management mee ts mm 
Unions again in two. 'week# 
tine they t expect -fhe ctHHp^ns 
to "announce: plans -to reduce 

■g^'nuxnbeii'of supervisory ait® 
ofhec whtte cpliai grades by upg 

:to afl per .cenC I 
• - Maitiihliunion officials are con3 
-^dent^ ’.that' r . severance! 
'scheme which ‘.coaxed severafij 
thousands * jof . -Jiouriy-paWfl 
worked tft The EQesmjb<e$ 
Port, Cheshire^ >Mnt » 

Joe d ayme qfc of W t o £2,500 fra 
4 img .servtBjgr.. iemployeesr. wUg 
~*nean'fewTf any-furthernKHitiaB 
Sotos wffi^have t« : b* shed. * I 
: - Bat the xwftch from doutfief 


. ;stngle shift - production . 
Taoxhall- planes eatoedr by th® 
^industry's recession . ha^ Iptt a 
OTjrpilC .of . supervfeory v : ; :and 
other «faff ,grade^ and volant 
tary severance ‘ to help " .thlij 
their Tanks' is anticipated,,; ' . 


men 


Plessey 

strike 


continues 

By Our Newcastle Correspondent' 


Talks to-morrow on uffeif 
stable lads’ dispute v 


' *y Our Carifelc CorrespoadfenL' 


ABOUT 1,200 workers at the 
Plessey. Telecommunications fac- 
tory in Sunderland will resume 
strike action next Monday , after 
a week> i^hit holiday. f 

The men, membera of th^ Amal- 
gamated Union -of- Engineeiing 
Workers, walked out on Friday 
after the, breakdown of pay talks,. 
AUEW officials maintain 'that 
management will not negotiate 
without placing unacceptable 
conditions on the talks. 

Meanwhile following the break- 
down of their pay talks, about 
1,100 white-collar workers at 
Plessey Telecommunications of 
Beeston, Notts., have decided to 
work to rule and ban overtime 
pending an official strike ballot. 


Blind people 
face ‘major 
jobs crisis’ 


' " - • • . ; ;• . ; i: . ' s V.- . '-..WORKERS, AT *a troitbied; 

BY MiCHABL THOH^N^L IN ^ ^ 

'- . r.-. '4heir factory— ^bat rthe. managed 

HOPES F.Gffi an end to th« : NeWr On .the other hand,; the New* ioitiht turned down thear-gestu?e| 
market stable lads’ strike, now - market Trainers* Federatio tf'has- ioo workers at- Robert? 

entering its' Rfth week, may- rest, been increasingiy cntic^ed. lar Todd and SonsVmlU wefe almost J 
on a meeting in London tewnor- its refusal to allow the dispute TrrranTm nna hi their offer tp iakeg 
row -'between Mr. Sam Horn- to go to -arbitration: lower- wages* .-at a meeting hel^ 
castle, Newcastle area organiser .' rjurihe a 30-mumte bomb scare wi&. Mr. Mlehael Potts, the cum/? 
of- the Transport and General ^ Sandown yesterday, Ur'. Cyril- P*ay.'s managing director. ■] 
Workers Union, and Lord Lever: stein chairmah of the. Ladhrolce Biit Mr. Potts turoed down tbej 
hulme. senior steward of the group said television blackouts- idee ^as 1 lie 'felt 1 “wage costs couldl 
Jockey Club. were causing a JjO' per cent, drop create, jtfoblems. -Ia.ter, .But. be, 

Until now, the Jockey Club hii in Ladbroke’s Saturday betting said ne was greatly moved bj-; 
held aloof from the strike, which turnover, which normally the workers’. gesture.. 
is In support of- a claim, foe a averages £l£m. . - • ■} ' Tbe workers^ sliU deterijiiDed'J 

£1.47 addition to the lads’ con- Reduced betting innjovfir; ^P . save company which fei 
solidated weekly minimum wage means a reduced income for the to secure a £150.000 Short] 

of £33 S3. - Horserace Betting Levy Board, government loan, have, alt 

Since the violence at New- wfaich ^ already in dispute with 4. petition and set, it to 5 

market at the beginning of the Sie bookmaki^- Jndustry ^ over : J Sg CI }i?2 ?3r Secretary, Mr. Anthony? 
strike when stable lads’ pickets qra | P ft f th&197®77 levy.: ' ryv^aprooa Benn. " -% 

clashed with racegoers during . : s . ^ . 7-Mtv Donald Gfibbon, seniot; . 

the 2.000 Guineas meeting, tbe . At present, th* ®oaxd is reeeiv- i steward ; at - Todds eoro^^ 


BRITAIN’S blind people are 
.facing a major crisis .with -45 
per cent out of arid; the*' 
jobless total rising,- according' to. 
the National Federation -of the 
Blind. There are 25,000 blind 
people of working age in the 
country, yet only 10,000 of these 
have jobs, it says. 

•Dr. Fred Retd,- the federa- 
tion’s president, told the annual 
conference - at Hull over the 
weekend: “to f the 10.000 who are 
in work toe great majority are 
confined tq a very narrow range 
oF job opportunities." 

Dr. Rein urged Government 
action to fcive more and better 
jobs to wind people — with the 
right to work given to all handi- 
capped people by the 1980s. He 
alleged ? widespread discrimina- 
tion" ajpainst ‘visually handi- 
capped people as employees. 


to-morrow’s 


-'Vi • T V-V.I 


meetings. . : r ■ ,to Carlisle- as BritiiM 

Unless to-morrow’s talks. .-'- J 'r, ^.L?y If® . to the' M1dlapds ; .OurJ 

achieve a <M cea^fi r e« thg ' v.-' -iWJriwfrs’ Were"- evwi wjmng tof. 
next ^ ill >fVO -some' pt thSr pay.;. We] 

week%*; V \ ^ •" ' .will doanytiungto help^jut.7 ] 

Tb^numher )f lads oh "strike is fAw«r .i.-;- tMf. week, it was. announced^ 

said to be between 120 aqfl 220. Dciktti lClIJ . - , .that V hank had. aj^binted a.j 
OM of . Nwnn.'tet t*L at F0R 

Hr. Henry Cecil, the IjtWr nf ^ ~ " '> K - i ) 

K r s SJ® SSH :5^ ws P a W m ; : : v i 

"-IWJSaffS-, t„ s^?fei!IS£fcSs*. second dispute ,;j 

train a horse at Newmarket," oe^e of an infltBtrihl. dispute. : Th(J an[ j, 

said Mr. CeciL "^Owners can’t About 50 memoeri of the Echo, already hit by’ fhe^ national 1 
be pushed any ftffther. If we crew, -in- a dispute ove£ the start dispute Involving members of the ^ 


gave m now, 
switch their hi 

“The Government has got to TbeCTmpanydaddedlocancri.SiJlYni)^ 
give back enou^ to racing to the sailings - ^nd ^tending S-ra f?r 
help ensure -adequate levels of passengers were advfcfi xh* 

prizemoney.*Tbis is the only way travel on^ tbe Liverpool-imbnn trying . to persTiSde unions S 


«r “ „ because of an industrial dispute. ' 

Newmarket, '.. • - _F • 7 The Liverpool Daily. -Tost anda 

"pwners can’t About 50 memberi of the Echo, already hit hy' the national | 
diher. If we crew, -in- a' dispute ovei the start dispute -Involving members of the j 
fwners would of summer sailings, refused to craft printing unions,-, has been j 


vners wouia if‘uscu iw unions, -. nas neen j 

es to other on Sunday, and decided to hit by another dispute; over the ? 

continue their action weste'rday. dismissal of Mr. Brian ifr<?an.4 


We can afford higher wages-’’ 


to support them. 


i 


Stern Group moratorium 


SALEROOM 


proposal 

fi Jancial times reporter 

ROFpSALS FOR A moratori 
laft at least until July 


Sotheby’s art 
sale success 
in Monte Carlo 


PROFpSALS FOR A moratorium, 
to laSTt at least until July 31, 
1978. bre embodied in a scheme 
of arrangement drawn up by Mr.- 
Konnfcth Cork embracing 66 com- 
panies in the Stern Group. Last 
Junn| Mr. Cork was appointed 


liquidator of Wilstar Securities, 
tbe porapany which effectively 


tbe porapany which effectively 
controls the group. 

Tli Court bas directed meet- 
ingsjcif creditors of the respective 

I — — 


companies to be held In London 
on June. 16 and 17. 

In an explanatory .statement, 
Mr. Cork points out thst although 
in the past total assets of the 
scheme companies have been 
estimated at upwards of £200m., 
there is now considerable doubt 
as to their current worth and it 
is by no means certain that the 
proceeds -of sale of such proper- 
ties will be sufficient to dis- 


charge' /fully all 'the secured 
creditors; , - 

Because of. this 'situation, V 
large majority’ of. 'Creditors of 
the scheme companies, secured 
and .unsecured alike, considered 
during the summer of 1974 that 
the best-solution for the group’s 
problems" -would be moratorium - 
so that assets could be realised 
for the. common benefit of all 
interested, in an orderly manner. 


CONTRACTS 


ICL wins 

Scottish 

orders 


Another £8.6m. boost 
for National Savings 


BY DONALD MACLEAN 


INTERNATIONAL COMPUTERS 
has received orders totalling more 
than £300,000 from tiro Scottish 
Regional Councils. Lothian Coun- 
cil has ordered a System 4-72, and 
Galloway Council a disc-based 
2303 computer. 

* 

BRITISH STEEL CORPORATION’S 
tubes division has been awarded 
a contract worth £250.000 for the 
supply of tunnel segments to be 
used in the construction of centra*! 
area stations of the New Tyne and 
Wear Metro, which is scheduled 
for completion in 1979. 

★ 

NCR has received an order from 
Barclays Bank for 100 self-service 
terminals, which will initially be 
used for cash dispensing. 
TELEPHONE RE NT A IS has won j 
a contract worth almost £70,000 1 
for the installation of a PABX 
switchboard at the Old Bailey. 
Branch of Barclays Bank. : - 'I 


COMPUTER INSTUMENTATION, 
Eastleigh, has . won a further 
order, worth almost £25.000, from 
British Rarl for data acquisition 
system, based on CfL’s own system 
90 650 nanosecond cycle time 
processor.. This is intended for 
research, and . development- - for 
investigations into track behaviour 
of traios. 


NATIONAL SAVINGS continued 
to' attract' improved support from 
investors in April, with prelimin- 
ary figures for the mouth show- 
ing net receipts of £8.6m., 
excluding undistributed interest, 
against a net outflow of £7£ra. 
in April last year. 

Mr. John Anstey, who earlier 
this month succeeded Sir Robert 
Bellinger as president and chair- 
man of the National Savings 
Committee, says In his first com- 
mentary on the series of monthly 
figures that the voluntary 
workers in the National Savings 
Movement have . “ been 
encouraged by the recent assur- 
ances of continued support given 
by Treasury Ministers, and are 
fully confident of their ability to 
undertake tbe financial and 
social roles prescribed for them.** 

Almost 5ra, men,' women and 
children, be says, are currently 
saving regularly, .in. the . move- 
ment’s 100.000 groups. 

The competitive position of 
National Savings has - recently 
improved, as Jdr. Anstey .points 
out, with the .general easing of 
interest rates in the ' money 
market.., -and. this is reflected In- 
a .. stronger performance ' by 
British^ Savings Bonds. ; and bv 
the investment accounts of the 
savings banks. 
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-By Antony Thorncrqft- V S 

JUDGING- BY the 'prices at. th'e§ 
Sunday night session; Sotheljy’iS 
first fine art sale 'at. Monte .Carkwg 
will prove a great' success,:'- Buw 
then .the articles for. disposal arejs 
exceptional, being furniture anirc 
works of art fr^aj two -ofStbe^y 
most ^distinguished 
France — -Le Chateau de Ferrler^.^ 
belOTgfng to Baron.Guy de-Rotbs-^ 
child, antf ; L’Hoter Lambert;" lfel 
home ^6n ; L’ile SL Louis of thej 
Baron de Redd 
_ The totai for the. first sale 
£460,000, about £100,000. higher^ 
than even .the most optimistic^ 
estimate^ and since this wac tbeS 
least important session the eipfrg 
■tual .total could be around £2i0A 
One'-lndication of tire strength'! 
of the demand was that none ,1 
JOfi-iots remained unsold. | 
The- first session- was devoted! 
“jwo! 1 wks of art gold boxes'^ 
aha. the tike;- anti .the - highest^ 
pnw. was about . £64,000, -oser-J 
double the estimate, given for a-l 
South German- late Gothic cup' i 
and cover, 38} inches high.- It 'isi 
believed to have been made io’ 

nJi.H rabe i? ' ^ the early lflth'j 
century by, Ludwig Krug. Thei 
buyer, was not named. ; 

prices were £26.000 ! 
^ • a - Spanish dealer for aj 
gold and mother of .pearl snuff j 
box^ made i a the mld-l&h : 

m'S^^J' 500 r 75 - J - rbwr-'- 

Of London for a Louis XY three- ! 

; colour gold .cane handle;, £16,000 
A me rican . dealer for a 
.- 30 • -»ibw. dinner plates. 
,.mane in ; London around 1720. 
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New plant will 
offer 250 jobs 


-. #pjklaiMUt-fK ti Weeks. 

4 ineiu6«S 'STJn. Brfttatt Savbua Baads 
into hft.tm ninno. •'-■ 

4 lncJaS*» IL2m. OAlsh 8avinss BaBd» 
ptiA off m mefurtty-. -.-»■• 

4 Uclsdet JCcurUtts-pald ■oB.M niarnrtty.' 
V IndaM SAYS 
^Irsdodcs nD &iY£. - -’-v- 


ARROW CONSTRUCTION Equip, 
ment has - acquired the. former 
GNSgspn J?!»nl Ott the- Kitty Brew- 
ster; EtadSng estate at Blytii, Nor- 
.fhumberlsndC ' ; 

. The iactory.Ljexpected to be 
operating by the end of tile year, 
will .have .48,000. square feet of 
manufacturing space and .provide 
259:jobsLV:' : n 
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51 Bull Stmt Holt Norfolk Telephone 0283 71 3210 & 3135 


9th October 1974 


GSH/PH 

Mr C.J.P. Green, 
11, Vincent Place, 
Watton, 

Theeford, 

Norfolk, 


COLT INTERNATIONAL LTD . 

Dear Mr Green, 

Now that I have had time to sort myself out after the traumatic 
experience of the fire, which occurred in the Tumbler Drying 
Dept, , of the Laundry « I feel that I must put into words the 
gratitude I feel through your advising me to install the Seefire 
Automatic Ventilators. 

Qur object in installing the Ventilators was primarily from a 
ventilation point of view, and I must admit that very little 
thought was given to the claims made by your Company that 
these ventilators assisted in controlling a fire. 

The fire in our factory became apparent at about 1.15am on 
the 26th June, and by this time the flames were through the 
roof of the Drying Area and reaching a height of about 15ft-/ 
20ft above the roof; the fire therefore had a good hold. 

I am pleased to say the Fire Brigade managed to get the fire 
under control within about 45 minutes. 


Cont /... 
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It is our practice to close the Ventilators each night 
before ieaving the factory, but the Ventilators had 
sprung open automatically and had prevented the fire 
spreading laterally. In fact, apart from the area where 
the heart of the fire was, the only machinery damaged 
was that which was situated about 10ft the other side of - 
the Drying Bay. An additional advantage of the Ventilators, 
was that none of the clean linen, which was in our Packing 
Department adjacent to the burnt out area, was affected by 
stnoke damage. 

Both the Fire Officer and myself appreciated that the 
Ventilators had saved our factory from total destruction, 
and due to their restricting the area of the fire, we were 
back in production by 6.00pm the same evening. 

I can only repeat that 1 am very pleased indeed that we did 
have these Ventilators installed. 
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Yours sincerely, 

HOLT LAUNDRY. & CLEANERS LTD. 

G.S. Handforth 
Managing Director 
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BUSINESS AND INVESTMENT OPPORTUNITIES 



Major European Manufacturer of technically advanced 
process instruments seeks distribution channel in 
U.K. ' 

Well established companies who wish to include 
sophisticated pneumatic and electronic instruments 
in their sales programme as well as build up or use 
their existing instrumentation know-how and service 
facilities are welcome to write in with a brief 
description of facilities and intentions. 

Companies already active in the process instruments 
market with gaps in sales or manufacturing 
programmes or with plans to rationalise would be 
interested in our propositions. 


Write Bos F.288, Financial Times, 10, Cannon Street, EC4P 4BY. 



■_ * LONDON 

LICENSED DEALERS IN SECURITIES AND ■ 
AUTHORISED DEPOSITARIES . 

.tftptal tad strategic owvhs hank account! for legitimate (rmtacaons 

'SEEKS A SUBSTANTIAL FINANCIAL PARTNER 
I OR INSTITUTIONS 

to Join them in exploiting opportunities clue <ymr from established connections 
in die following market! 

EUROCURRENCY LOANS BY PRIVATE PLACEMENT 
DISCOUNTING BILLS’ AND LETTERS OF CREDIT 
CORPORATE AND VENTURE CAPITAL LOANS . 

BY PRIVATE PLACEMENT 
ACQUISITIONS AND MERGERS 
COMPANY RECONSTRUCTION INSURANCE BROKING 
Reply Box £.5271, Financial Timet. 10. Cannon Street, EC4P ibY. 


INTERNATIONAL FINANCIERS 

For 

INDUSTRIAL, COMMIERCIAL AND RESIDENTIAL PROPOSITIONS 

* DEVELOPMENT * MORTGAGES 

* PURCHASE ★ REMORTGAGES 

* BRIDGING * SALE AND LEASOACX 

* OVERDRAFT FACILITIES 
Contact: 

FORMULA FINANCE LIMITED, 

f Incorporated in Jersey. Channel Islands) 

35 Soho Square, London WlV 5DG 
Tel: 01-434 1581 or 01-734 7566 Telex: 28111 Formulate Ldn. 



A Worldwide service ot confidential Advice and Introduction! to solve 
personnel or business (Inane al problems. 

Small busineii vencure capital * Merger? and Business Broken * 
Corporation Loans * Special facilities For Inventors * Export/ Import 
document finance * Unusual insurance problems. * Minimal Tax investment 
situations " Proposals to reduce Cap tal Transfer Tax * Purchase and 
Management of foreign Property * London repreienation of Financial 
and Commerci I intere.a * Formation and Administration of foreign 
Companies and Nominee :erv ce * Exceptional Real Estate situations 
financed ■ Specialist purchasing advice service * Currency 
Exchange introductory service * Tax saving . proposals for 
small exporters • Management supervision of direct Invest- 
ments * Many rewarding Loan and Investment situations for 
X/s I those srtth spare cash in any currency. 
fZi J INTERNATIONAL FINANCIAL ADVICE 

Ci/i BOB— Box 7450. London WC1V 4 XX . 

Tel: London 449 7B7i Tefexr BS845S 


MERCHANT BANK 

Has opportunities for investors of substance to 
participate in equity investment, private placements 
and underwriting both in the U.K. and abroad. 

Write Box £.5979, Financial Times. 

10, Cannon Street. EC4P 4BY. 


ACQUISITION OPPORTUNITY 
CONSUMER PRODUCTS 

A unique opportunity is available for the acquisition of a manufac- 
turing business engaged in making household consumer products 
which are distributed nationally through grocery and other high 
traffic outlets. 

Current sales level is between £400.000-£500.000 per annum and 
is in 2 growth market. Up ro dare manufacturing plant is installed 
in freehold premises and has adequate capacity to meet the growth 
opportunity the market provides. 

Interested parties should write to Box E .5277, 

Financial Times, fO, Cannon Street. E C4P 4BY. 


Printing Company 
Required 

A substantial Group wishes :o 
purchase outright a medium to 
large sized Letterpress or Litho- 
graphic Printing Company. Turn- 
over above £400.000 per annum. 
Principals only apply to Box 
E.5253. Financial Times. 10. 
Cannon Street. EC4P 4BY. 


TECHNICAL SERVICE 

Scottish Technical Service Organisation 
wishes lo enter into contracts with 
manufacturers, importers and whole- 
salers. etc . to d rov.de complete tech- 
nical after-sales service inciud.ng. 
-nr re required, sales, warehousing, or- 
livery and Installation throughout 
Scctla.-m Electronic and electro- 
mechanical and associated equipment 
preferred. Highly skilled staff and 
substantial warehousing and delivery 
capacity available. Please contact, .n 
hr st instance. J. Checkman. Technical 
Director. Let hi not on ’ Electronics 

Limited. Annies! ana Industrial Estate. 
Nesherton Road. Glasgow 041-954 
2651 . 


SOUTH AFRICA 

A gold backed economy. 
Joint Ventures 
Your proven expertise ■+■ South 
African money = 5 -A. joint 
company. 

Write Bax £.5757, Financial Timet, 
10. Cannon Street. EC4P 4 BY. 


INVESTORS REQUIRED 
UNIQUE GRADE A 
HOTEL/HEALTH FARM 
Requires £$ Million. 
Amounts in excess of £10.000 
Principals only. The Accountant. Box 
No- E.5280. Financial Times. 10. 
Cannon Street. E~4P 4BY. 


PARTNERS HUP 
OPPORTUNITIES 
(Home Coandet Lo nd on - S m it h at 
England) 

Ttui advertisement is specifically 
directed at executive* with secure posi- 
tions in the h.ghsr income brackets. 
As financial adv serf to a number of 
companies we here efrena -whose busi- 
nesses offer considerable potential sub- 
ject i» additional short term financial 
support being made available either in 
terms of cash investment or lean 
guarantees backed by collateral suit- 
able to meet clearing bank stand aids. 
Ths creates opportunities for Suitable 
individuals to develop profitable part- 
nershio / participation arrangements 
with potential tax advantages. 

For further information please contact: 
Colin Stewirt l Associates, - - 
Financial Consultants, 

6 Easton Street. 

High Wycombe. 

Bucks. 


IRAN 


Substantial suppliers to the Iranian 
Government wish to contact manufac- 
turers m the United Kingdom of the 
following groups of products: 

(a) Building materials and equipment. 
lb) Hospice! equipment and supplies. 
(cl School equipment and supplies. 
These materials are needed for cur- 
rent contracts and we would tppre- 
ciace receiving ’ iruttratvd catalogues 
price lists ihowin; discounts and terms 
and an indiejr-an of whether your 
Company is already represented in this 
market. 

Please reblv -p Boa £.5275. Financial 
Timet. 10. Cannbn Street. EC*P *BY. 


SHRINK WRAPPING 
We are actna lor a French manufac- 
turer of a range ol shrink wrapping 
equipment, for whem we are seeking 
new business in rite UK. Mease contact 
us if you are seeking new equipment. 

DEMOUNTABLE CONTROLLED 
ATMOSPHERE STORAGE 
We are offormg a proven F-ench system 
of contro'lcd atmosphere storage which 
allows immediate, access and wjvch may 
be used to score, for «x-mplc. fruit, 
m litary equipment, x-rraft. etc. 

System extre me ly flexible. 
MICHAEL IIT*' r r OST ssiv/cr 
l.»MlT£0. 

Church Pood. Bu'Ttov. Warier. Su.-rev. 


V/ANTED 

Products with volume potential in 
Domestic Hardwares. D.J.Y., 
and Gift'and Novelty Markets 

An established Company with a h'gh 
level of marketing skills, warehouse 
facility and a well connected national 
saCeilo'tc it looking for products m 
the above fields for which sole mar- 
keting right* in the U.K.. etn be nego- 
tiated. Offices in HollJt.d and Germany. 
Please write Box £.5274. Financial 
Timer. 10, Cannon Street. EC4P 4BV. 


RiS ALT A 


Stockbroker's agent seeks new 
main principal with good know- 
ledge non-sterling stocks. 

Write in confidence to Bax £.5273, 
Financial Times, 10. Cannon Street. 
EC4P 4 BY. 


TELEX— £ 2 ® p.a. 

Put a Telex It your disposal for 
£20 p.a. Why not cut your 'phone 
bill and speed up your business! 
01-242 7463 01-405 4753 


Mr. 


Laurie. British 
(Est- 1725) 


Monomarks 


- mo CAPACITY 

available up to 52 mm. 
Competitive prices 
Please contact: 

Bare raft 

Station Approach; Fleet. Hants. 
Tel. Fleet 4824 (STD 02S14) 


AFRICA. MIDDLE 
& FAR EAST 

Business Executive (mid 30s 1 adapt- 
able. energetic, seeks t.iy ihort/mrd.um 
lerm fie<d assignment. Background: 
G:n. Management. Marketing, Finance. 
Security. Bus ness Investigations/ 
Development. Ability ta operate effec- 
tively under adverse conditions. 
Wn:- Box £.5272. Finenciof Times. 
10. Cannon St-eel. £C4P 437. 


TELEX SERYICE5 

firm from overseas it looking for 
smeone in the U.K. who has a telex 
ne and it willing to prov.de a service 
rhich conxim in relaying messages 
snt by them for numbers in the UK 
rid the Continent and to receive 
nswert for them to be retransmitted 
9 them once a day. if possible inelud- 
lg Saturdays. If you a re Interested 
(ease write to Box F.2B7. Financial 
lines. 10. Cannon Street. EC4P 4B7. 


PRODUCT WANTED 

We ire ■ light engineering company 
ind arc seeking x product suitable for 
is to manufacture. We would be pre- 
lared to consider licensing, buc ouc- 
■ight purchase would be preferred 
>f either a product or of a company, 
kny offers considered. Please apply: 
Box £. 5898. Financial .Times. 

10. Cannon Street. EC4P 4B7. 


We are manufacturers of 
SYNTHETIC LEATHER 
PVC and PVf and propose to 
oramence the manufacture of 
iports Holdalls. Bags of various 
lescriptions at our subsidiary 
ompany. Enquiries are invited 
rom bulk buyers. Mail Order, 
5 for special terms, 
rnte Box E.SM11. Faun-rial Tirues. 

10. Cannon SirceL EC4P 4BY, 


THAMESfDE COATYARD 
WITH GROWTH POTENTIAL 
REQUIRES CAPITAL TO 
EXPAND 

Full facilities for building and repairs, 
including under cover storage, slip- 
ways. chandlery. Enquiries welcome 
from companies as well as individuals. 
Write Bar £.525 f. Financial Times, 
10. Cannon Street. £C4P 437. 


PUBLISHERS; PRINTERS. Wide rar-s- at 
Board Games available for licence as 
S'cuage deal — Wr.te E SJSS Fin- 

ancial Times. 10 . Canaan Streor. EC<P I 
*BY. 


SROSVENOR STREET. W.l. Rum lined 
omies a niiable ircm only Cl 3 per 
Wte* including rales furniture, carpets, 
tefeohoiei. lelev lacs., heal and light 
aa:iv cleaning, rcceDt.on, etc. Tel. Df 
"Si B6B7.B 

ADFONE BUSINESS SERVICES offer 
Kegert Stree:. w.l Mail, telephone 
»e'cs s-d office serviCM — Pn-ine 01-VJl 
957 T. or write Be £ J596 Financial 
T.mes. 10. .Cannon SVeOl. EC4P 4Bf 


COMPANY NOTICES 


A BARGAIN Lta. Companies £75 formed 
or realv made. Express Co. Registration 
Ltd.. 33 011 Road EC2. 01-6 2U 5434-5 
WE BUY AND SELL Butter Sugar. Rice. 
Mils Powder Whisky. Cement. Fert.liser. 
phone Randell Q42 5Z 5711. 

FOR MAIL ORDER HOUSE Children's 
Artistic Brass Packs US . 10 DO CON- 
TACT FOR BULK REQUIREMENT IN 
Brass. Weed. Spares Goods and all types 
o* C-rran Garm-nt*. NIS5IE ir.f s'i*t, 
99. Hardhian Singh Road. Karol Bagh. 
New Ueln> llooua INulA 


PLANT AND 
MACHINERY 


IBM ELECTRIC TYPEWRITERS. Fafjor, 
reconditioned ■"d warranted by IBM. 
- n u r aam up to 30 PC. Lease — J years 
Ircm L1.90 wecklf. Rent— Irmn £15^0 
oer month. Phone Vertex 01-6*1 » J65 
DEBT RECOVERY PTS. Ltd. PO- Bar- 749: 
SW17 BOR. 01-767 1 366. 


CONTAINER HANDLER StOE LOADER. 

Linccr Boss In shewrjom candit'an. 
having Leyland 690 engine Lifting 
cacactv 25 tans. 18tl. lift Fitted 30ft. 
loo lift attachment. Complete with 
seal.ng points and ISO locks. Cost to- 
day over £70.000. Our price LI 8 . 000 . 
Further details sueofied if reouired. We 
also ha?- choice of ianous capacity 
Fork Lift Trucks. Lists supplies cn 
application. Birmingham Fork Lift Truck 
Ltd 031-327 594415. Tele* 337052. 

RE5ALE WEEKLY is Europe's No. 1 
lournai lev used plant and machinery. 
Ring 01-471 B221-2-3 to-day for vour 
rnec ropy 

CATERPILLAR «7TK L track Type loaders 
1971173. Excellent conoitlan £11.000- 

- -£13.000. Telephone 094-34-4 53T: 
tension 244. Tele* S11B7. 


BUSINESS AND INVESTMENT OPPORTUNITIES 

APPEAR EVERY TUESDAY. WEDNESDAY. THURSDAY 
AND SATURDAY 

BUSINESSES FOR SALE 

and 

BUSINESSES WANTED 

APPEAR EVERY FRIDAY 
Rate: £930 per single column centimetre 
Minimum 3 centimetres 
For further information please contact: 

MR. FRANCIS PHILLIPS SI-236 0108 


G 



DIVIDEND DECLARATION 


GENERAL MOTORS 

CORPORATION 


Notice to Authorised Depositaries and to owners of 
BEARER DEPOSITARY RECEIPTS 

Representing units of one rwem:c!b of a deposited share of 
Common S-uck 


NOTICE IS HEREBY GIVEN that resulting from the 
Corporation's Declaration of a DIVIDEND of 50.60 t gross) 
per snare of the Common Stock of the Corporation payable 
on 10th June. 1975, there will become due in respect of 
“BEARER DEPOSITARY RECEIPTS a gross distribution of 
3 cents per unit. 

The Depositary wiil give further NOTICE of the STERLING 
EQUIVALENT of the net distribution per UNIT payable on 
and after 16th June, 1975. 

CLAIM FORMS for completion hv Authorised Depositaries 
only, are now obtainable from Barclays Bank Limited (as 
below » and may be lodged forthwith. . 

THE CORPORATION'S FIRST REPORT -FOB 1073 Authorised 
Depositaries are assisting in the distribut on of this report to 
holders of Bearer Depositary Receipts'/ Co'pies may also be 
obtained from Barclays Bank. Limited. 

Barclays Bank Limited. 

Securities Services Department, 

54 Lombard Street, 

EC3P 3 AH. . . 27th May. 1975 


Pensions 
wamedon 
funds for 

ii 

industry 


BY MARGARET REH> 

OPPOSITION to the idea that 
insurance and pension fund? 1 
should be compelled to invest In 
a special fund to finance indus- 
try was expressed at the week- 
end by Mr. Dundas Hamilton, a 
deputy chairman of the Stock 
Exchange. 

Mr. Hamilton was referring to 
a statement from the Association 
of Professional, Executive. 
Clerical and Computer Staff pro- 
posing that these institutions 
should be obliged to put aside 
25 per cent, of their new funds 
to finance medium-term lending 
to industry. 

He recalled that the suggestion 
had beeo for investment of this 
cash in Government-guaranteed 
loans, at an interest rate 2 per 
cent below the Bank of Eng- 
land's Minimum Lending Rate, 
and an option to convert them 
after five-seven years into shares 
in the borrowing companies. 

What was called a .“roving com- 
mission ” . would advise on the 
areas of investment, while the 
Board of the new investment 
fund to channel the loans would 
be drawn from the TUC, CBI. 
the Government and insurance 
companies and superannuation 
funds. 

Mr. Hamilton, addressing the 
annual conference of the 
National Association of Pension 
Funds, referred approvingly to 
recent remarks by, Mr. Harold 
Lever, Chancellor of the Duchy 
of Lancaster, arguing against 
such compulsory investment 
schemes. 

Mr. Lever, quoting the Prime 
Minister, had made it clear that 
such proposals — like those put 
to a Labour Party committee by 
Mr. Anthony Wedgwood Benn, 
the Industry Secretary', were not 
Government policy and were 
unlikely. ever to be. 

On the details of the APEX 
plan. Mr. Hamilton underlined 
the effect on the assets of an 
institutional fund of keeping 25 
per cent, of its annual surplus 
invested at 2 per cent under 
MLR. even if some of this was 
convertible into equities in 
future. He also feared a struggle 
between members of the “rov- 
ing commission " over their 
nriteria for investment, whether 
employment or productivity, 
environment or exports. 

“Compromise in risk invest- 
ment — and this is what it would 
be— is- almost always the worst 
of all possible worlds," he added. 

Mr. Hamilton, who was speak- 
ing at Aviemore in Scotland, 
made the point that the recent 
IftfHhn. of- rights issues (raising 
two-rhfrds of the capital aimed 
under the APEX scheme) had 
nrbved that it was not the mar- 
ket cash-TaisinR mechanism 
which was at fault. It was the 
underlying confidence ' which 
required attention. - 
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GROCERY PRICES INDEX 



and new potatoes 
add 5.02 in one month 


Chamber <rf 
Commerce 
tackles drift 

THE CONDON Chamber of 
Commerce and Industry is to 
extend : its activities in the 
economic and industrial sector. 
These plans follow the setting 
up of the economic, committee 
by the chamber under the chair- 
manship of Mr. F. H. Tate, vice- 
chairman of Tate and Lyle. 

The main part of the cham- 
ber's plan Is to act as a more 
articulate voice for manufactur- 
ing industry in London' and-the 
South-East. It is very concerned 
about the drift of industry from 
the region and rg pressing the 
Government . in concert . with 
the GLO and other local authori- 
ties to help industry to stay in 
London and the South-East. 

It is particularly worried that 
existing government, controls, 
despite the recent relaxation on 
industrial development certifi- 
cates in the GLC area, are pre- 
venting the modernisation of 
existing factories as well as the 
building of new ones. 

The chamber has also recently 
raised the problem of’ the 
general run-down in industrial 
building throughout the country 
which it believes could himter 
arty Future expansion in indus- 
trir.1 investment'. 

Following discussions with 
government departments and 
other bodies the London chamber 
is to run regular surveys on 
industry in the South-East both 
to monitor bow firms in the 
region are faring on a reguray 
basis and to investigate specific 
problems. 

The current survey is looking 
company financing and the 
effects or increased rates. The 
chamber believes that the effects 
of the recent rate rises counted 
w»fh the possibility of further 
ri'P'! next year could result iti 
additional pressure on firms. 


BY ELINOR GOODMAN 

THE FINANCIAL TIMES Gro- 
cery Prices Index- rose by 5.02 
points In May to reach 183.41. 
This Is the fifth consecutive 
month in which the Index has 
gone up by over 2 per cent, and 
means that it now stands 26 per 
cent, above its May 1974 level. 

The rise, the biggest since last 
November, is partly due to 
seasonal factors but also to the 
extra jp on bread cleared by the 
Government at the beginning of 
the month together with wide- 
spread price increases the 
frozen food section. 

The introduction of new 
potatoes to the shops, selling at 
around three times as much as 
the old - ones, always tends to 
distort the Index at this time of 
year. In an attemm to Iron out 
this somewhat artificial hump in 
the Index we have based this, 
month’s ' calculations on ' the 
average price for both new and 
old potatoes. 

Even so, this still means that 


new potatoes have been a major 
contributor to the 10 per cent 
rise in che vegetable bill since 
last month. Carrots, onions and 
cauliflowers are out of season 
at the moment so they were also 
pushing the Index up this month, 
while prices of traditional sum- 
mer vegetables like lettuces are 
still high- , • . 

The meat category also showed 
a big rise this month, largely as 
a result of dearer pork prices. 
Bacon was. up. between 2p and 
6p a pound on last month, reflect- 
ing higher auction prices. 

The other big Tise- this month 
was- seen In. the Sour-based cate- 
gory The extra fp on bread was 
the'main reason for this Increase 
but there -were also further in- 
creases ’on biscuits and some 
breakfast eereals. while in the 
frozen food section most of the 
products bought by the FT shop- 
pers - were: showing some price 
increases. .'. ■ 

Despite this month's dramatic 


rise in die Index, some consola- 
tion can be taken from the fact 
that prices in four categories — 
dairy, sugar, canned and non- 
foods — remained remarkably 
stable with the bill for both non- 
food and- canned goods actually 
showing small falls. 

There were some price in- 
creases in all these sectors hut 
they were balanced by promo- 
tional price cuts and, ih some 
cases, lower farm prices. In the 
dairy . category, for example, 
eggs’ were - seUlng around 3p a 
dozen less than last month, out 
these reductions , were .offset by 
higher cheese prices. 

Historically, the Index shows 
a fall In the summer once the 
impact of new potatoes has been 
offset and the cheaper summer 
vegetables have arrived in „ 
shops. However, it may well be 
another month before the effects 
of cheaper vegetables are 
evideat in the Index. 


FINANCIAL TIMES SHOPPING BASKET 
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£ P 

* ' -• 

8935 



8932 

- 

*• 4835 

• ’ 

- 

48.53 


633R \ 

*■ 


60.94 


2037 


- 

20J3 


932 . 



‘ 934 

■- 

3539 - 



35.61 


28-25 



2730 


13035 



. 127.02 

. V : ■ 

. 7335 



6634 


' «- s 5 



41J9 


~ - 542.07 • 



52724 


DAIRY PRODUCE 

SUGAR, TEA, COFFEE & SOFT DRINKS 

BREAD, FLOUR, CEREALS, ETC. 

PRESERVES & DRY GROCERIES 

SAUCES & PICKLES 

CANNED FOODS 

FROZEN FOODS 

MEAT. BACON, ETC (FRESH) 

FRUIT & VEGETABLES 
NON-FOODS. 

TOTAL 


INDEX 

1971: Feb. 100: Mar. 101 JW; April 102.73; May 10SJS; Jtme'IO&OO; July 107.24; Aug. 105-40: Sept 105J6; 

Oct 10435; Nov. 105A8; Dec. 108J6. . . 

1972: Jan. 109.18; Feb. 109.10; Mar. 109.24; April 208.04; May 109 . 36 } June 115.97; July 111.97; Aug. 

Sept 112il4; Oct 113.15; Nov. 11: 114.48; ’Ndv. 18: 11449; Nov. 25: 11472: Dec. It 114.72; Dec 9* 
114.75; Dec 16: 1ISJ7. 

1973: Jan. 117.56; Feb. 119-25; Mar. 12033; April 123.80; May 12557; June 12831; July 127.64; Aug. 12639; 
Sept. 12939; Oct 13833; Nov. 13533; Dec 13836. 

1974: Jan. I41.4T; Feb. 14132; Mar. 14234; April 8, 14333; April 29; #42.64; July 145.17; June 147.97; 
July 14632; Aug. 14535; Sept 147.6; Oct. 1503; Nov. l54J9; Dec 159.15. 

1975: Jan. 16234; Feb. 167.77; Mar.. 17330; April 17839. May 183A1. . 

The index is based on the prices paid by IT stopper* around the country- The shopping, which was 
done in supermarkets and independent grocers, was carried out last Tuesday. 


.World Value of the Pound 


.«* 


‘ The fable h'elo* #ves pie latest available 
rates of exchange-for the- pound against various 
currencies on May 23, 1975. In some cases 
rates' ate - nominal. - Market rates are the 
average of buying and- soiling rateB except 
where they are shown to be otherwise. In 
some cases market rales have been calculated 
from lho- market rates of foreign currencies 
to which they are tied. , . 

. Exchange in- the U-K.- and most of the 
countries listed is .officially controlled and the 
rates shown should not be taken as being 
applicable to -any particular, transaction without 
reference to an authorised . dealer. - 

Abbreviations: ‘-(SJ member of the sterlmg 


area Qther than Scheduled Territory; <kl 
Scheduled Territory; (O) official cate; (F) free 
rate; (T) tourist rate; (n^cj non-eummercial 
rale; <n.&.) nor available; (A> approximate rate 
no direct quotation available; (sg) selling rate; 
(bg) buying rate; (nura) nominal; (ex/c) 
exchange certificate rate; (P) based on US. 
dollar parities and going sterling-dollar rate; 
(Bk.) bankens’ rate; tBas ) basic rate; (cm) 
commercial rate; (cn) convertible rate: (fn) 
financial rate- 

Sharp, fluctuations Jiave been seen lately 
In the foreign exchange market. Rates In the 
table below are not In all eases dosing rates on 
the dates shown. ' 


Place and Local Unit 


Ecuador Sucre 

Kkypt .... tifOT*laa £ 


John Barnes 
store to stay 

THE JOHN LEWIS Partnership 
has reversed its decision to close 
il3 North London department 
store, John Barnes. Plans for 
the closure, which were 

announced last year and led to ^ 

angry protests from loca!i-£qn £ YSetl — 

hoppers, have now been ~ 

reviewed in the light of- the col- 
lapse of the property market. 

Originally John Lewis planned 
lo close the Finchley Road store , „ „ . _ 

when -the * 

new branch in the nearby^rentr^v «... .. * — 

Cross development The idea' was 
to sell the John Barnes property 
another store operator. Bui 


to 

he fall in properly values^ now 
means that it has .proved. . im- 
possible to sell tHe Uore on what 
•Tohn Lewis describes as “satis- 
factory terms."-. 

Instead: ’ John Lewis has pre- 
sented ‘ plans to the ~ local 
authority which would allow it 
to continue .-trading in the 
Finchley Road 


Afan&Iau DjirvwH Fm c- 
Afghan 'ur ... Afghani 

AlhaiQa...-w-.. Lek 

Alparta ...... .7 t. Dinar 

i Ftvnch Franc 

AniV.iT*..... 

An;?0a Ana--B«>ftjih> " 

Annaua <Sj... H. L,nhhna - — ! 
Argentina..... Ar. Peso 

Aiiarralla tki.. Australian S 
Austria ......... SL-hillinR 

Aznrca Poring. Barudo 

Bahamas <Si B*. Dollar 
Han-laitnh (STaWn 
Bahrein i6i_.. Dinar 
dalearic !*■... S*;*. Pweta 
Uarlwdoa ISu. Barbados 8 
Belgium .".’._r B. Franc 

Belbe......„...BS , 

Bermuda. iS>- B4a- 8 - 

Bliutan.f Indian Bapeo- 

Bolina Boll nan Peso 

Bi.t»wanA •pjj.’S. A. Hand 

Brazil Cruzeiro 

Hr>iUnu fsiSi Australian 8 
HrV irjfln laidi l : .S. S 


Value of 
£ Sterling 


.Brunei (S) 

Bulgaria 

Burma’ 

Burundi 


BrUnei l - 
I** - 
Kyar 

Burundi Franc 


Camb o dia Bid 
Came.-ram Rj.C.F.A. Franc 

Canada Canadian S 

Canary la. .... 6|*R»fa Peseta 
Cape Verde is V iisciido 
Cayman li.ifti Lay. I. 8 
Cebu Af. Up. C.F.A. Franc 

Chad ....... C.F.A. Franc 

Chile C. Escudo 

China Epamlabt Tuan 

Columbia ...... L. t*e,u 

C'.miirnl* 1'da C.F.A. Fnuso 
Congo iJTliei.. L'J' A. Franc 
Coata Kit* .... Colon 

Cuha L'ulnn Fean 

uj-pnia to] — Cyprus j£ ■■ . 

Vrecboslov'ka Koruna 

Dahomey C.F.A. Franc 

Denmark Danish Krona 

DtumoicB iS). K. Caribbean S . 
Demin. Hep.. Dominican Paaol 


• 596. (Keg) 
Ifib vA< 

I CIO. I0(A 
ITM-S&iAi 
IA:8.BK 
S.SBlj 
■ lifi.Ba 
06.80 
- 4.80 
< (em)24.!b 
l.tn, 66.02 
1.7291 
88.60 
66 88 

' 2.83985 
•■29 a&.«& 
0.81718 
129.6a 
4.80 

Men (80.96 
Ufa)B8.36 
4.0 

£6260 
UUACjgj 
46.52 
1.6816 . 
18.46 
1.7291 
2-6280 

. 6.2^9 
1 fOj 2.50 
l lT» 2.84 
lA| 14.64 1| 

180.62 


46S i 4 

2.8900 

tl8.55 

56.60 

l.t4146 

4861* 

463 U 
I Bk> 9.659 
l»T» 10.469 
4.IC61 
(F.88.47 
4E5 14 
4854 
20.0056 
1.92S4 
0.8220 - 
1 icnmi 12.70 
-. (n.ci 12.40 
l (T (22.20 
468 4 
I2AB 
4.B0 
2.8200 


Flaoe antf Load Unite 


Gennany^^,-| jj euMc b«n w *| 

Ghana (Si — .'.Cedi 
Gibraltar (K|. Gibraltar £ 
Gilhcrt A I im, DoDar 
Ellice I».(Sj f *r w - 

Greece. Drachma 

G raenland — . Danlah Kroner 
Grenada (Si... S. Cariboraa f 
C m.i,in u|M .. Lnal Piano 

Guam Ud3. 9 - 

Goatemala ... Quetml _ 
Guinea Kep-J. JStly 
GnuxaBiaMU ''V V 
Guyana raj.... Guyana** 9 

Haiti - Gnurda 

Ron dura* Sep Lempira 
Hong Kong |5 H JC. 9 

Hungary- Forint 


Vahzsaf 
£ Starting 


6.415, 
2.97 . 
1.00 

1.7291 

68.445 

12.60 

4.89 

BJtBia 

2.5260 

2.5260 


Iceland (Si— t. Krona 
iti) ind. Eopee 


■! Falkland ia£ 


Falkland la. 

mi 

Faro lb. ...... Danish Krooo 

Fiji I a. 19 J Fiji 9 

Finland ..... Markka 
France ........ French Fra no 


Bw. 1*.... C.F. P. Fra no 

Gabon — C.F.A. Franc 

I.Hiiil-ia <0|.„. Delaal 


f(Oj67.B8 
llF.b8.15 
<0.8530126 
UT) 1.45 170 


IU.B6 

1J 

12.64 U 
1.0598 
8.22 tg 
8.28 l a 
485 1, 
B.iBtg 
168.45 
<8514 
4 

8 <Aj 


Indoneata— — Eupiati 

trao_. Eid 

Inq Iran Dinar—. — 

Irish Bap E... Irian £ ... 

Israel — tsnel £ 1 

Italy —.—....Lira — 1 

l*<ity Coast C.F-A- Franc.,... 1 

Jamaica S— J«mau» Dollar _| 

Jaion Fan — 

Jordan ti — Jdn. Dinar—.. 

Kenya «8) — Ken. shilling.... 

1C item iNthl— Won. _. 

K'jrca itithj... Won.—- 
Kuwait (S.>— Kuwait Dinar „ 

Laos— Kip 

Ldama— -ItiaaMst— 

Lesotho S. African Band. 

Liberia—’.— Trfbarian 9—— 

Libya Libyan Dinar— 

Liecht'nstn— titnaa Franc— 

Luaemboorg . Lux Franc ’ 

MacaO — lhlaa • 

Madeira.— .... Portug'M aacadof 
Malajasy hp- MO Frano 
Malawi (ti) — Kwaoba — . 
Ualayola (S)- Malmrstan 8 
MaubvelajS) Ual Kupee 

Mali Bp Half Franc 

Malta ttii Maltese £ 

Marti uiqoe — Local. Franc 
MeuritaBia ... Gtmuiya 
Mauririua lti)-X Rupee 

Mexico Unvu Fean 

Miquelon— ~ U.F.A. Franc 
Monaco— —French Piano 
Mongolia— Tugrik ' - | 

Motuerrat..... B Utdtiieu 
Morocco.....— Dirbam 
Uiusmblque > Mos.'BBrado 


»f ’ 

6 .21 
11.65 
4.65 
1L40 ' 
(com) 112.77 

(nclCF)48J)7 

548 M 
18.754<ag) 

SSJS 
(A) 162. 4 
0-986 
1.00 
15.9642 
1.461 
468 tq 
2.1169 
977 
Q.rOSu 
16.1 
CAJRt 

1,612.65 
‘ QjBBI 


5.006 

1JS81B 

(Fi9£IS5 
• 6.771® 

■ HUB 
12.7528 
5&J50- 
405U 
1.SS43 
5«’ 
aa 

’• MS*:-: 

0.8614 
. 9.28 lg 

1?58 =■ 
29 JH 
483 U 
9Jfli* 

aa. un 
tflSA " 


Fhua and Local Unit 


VaJnc of 
[£ Sterling 


Paraguay...— Guaianf 
Vo Ta D. Bp. ( 

aJzemea tin S. Yemen Dinar] 

Peru Sol 

Philippines _ Ph. Peso 

Poland Zloty 

Pomiqal ...... Pgsc Bacudo 

Port Timor ... Timor Bocudo 
Principe I ale. W 
Puerto Btco _ U.S. 9 

Qatar rSy Qatar BysJ 

Reunion. 

llede la.—. CJJi. Franc 
Bhodeata. Pound a ■ 


:Oj 


Haora la.— Aoat. Dollar 

Hepad: Mepaleae Bupee 

Stwlieriaad ... Guilder 
4_i5>«-12B5 ^pieth. Antics Apt! I ll*n.GoHd_| 
Ne*r Hebrides 
X Zealand iB>NM. Dollar 
Nicaragua — . Cordoba 
Niger i£p ..... C FA Frano 
Nigeria iSl—Kaua 
Norway .... - Nrwrg Krone 

°J5WSC °“* J 

Pakistan tF) Pkst- Bupep 
Panama Balboa . 

Panama 

Canal Zona. L'A 8 
PaguaN.G.itit Anst. Dollar 


1.72*1 

24.4V 

& 68 . 


I. 7201 
1.7648 

18.84 

465ia 

1.4588 

II. 44 1 *. 
8.802 
22.B4S0 
2.5260 

2.5200 

1.7491 


Romania — Lea 
Rwanda ..... Rwanda Frano 

8t. Christo- 
pher .81 B. Caribbean 8 
St- Helena IS; £ SterJing 
3L Lucia (Si. B. Caribbean 9 
tit. Pierre..’.— C.F.A. Frano 
tit. Vincent (Si E. Caribbean 9 
Salvador El... Colon 
Samoa (Amt . C.6. 9 
San Unrino... Italian Lira 

Sao Tome W 

Saudi Arabia. Byai 

tienesu— C.F.A. Franc 

Seychelles—. S. Rupee 
SleraLetaetti. Leone 

tilngapcre (S). Singapore 9 
Somali Reo... Som Shilling 
tith. Africa (Si Bead 
S-W.Arrtca 

Territories (Si 8. A. Band 


280.34 

IJD0.7S 
ez/cA 80.02 
lAlOl.04* 
18.5726 

1.7646 
l3te.i47 
(Ti7B 50 
68 ID 
-68.50 
V * 
2.3280 
2.87 

4B8ie 
a -a 


(tomill.44 

to'cKSj22.09 


214.88* 


4.80 

4.80 
4B3I« 
4.b0 
6.82 
2.3260 
1,461 
V V 
8.06 
465 14 
15.88 
2.0 
6.24 
jlA|14.7fliBB) 
^ U81b 

1J8IB 


Spain 

Span. Parts ta 


Peseta 


tipan.1 

North Africa. PWeta 
Sri lanka iti). ti. L. Rupee 

.Sudan Up Sudan £ . 

Surinam. 8. Guilder 

Swaziland (Si- Lsangenl 
Sweden..—. S. Krona ' 
Switzerland. . Swiss Franc 
— Syria £ 

Taiwan new Taiwan 8 

T anz an ia (S).. Tan. ShiiHep 
niallcdel . Baht 

Togo Rp._.. ,.C-P^. Franor 
Tonga la (Si . Fa'a'nga 
Trinidad iS)— . Trio. & Tobago 
T unis ia T anidan Dinar 


Turkfty J. Turkish Lira 

.Turks ACs- L’-S. $ 

1S)~ l?g. Shining 
WM r * -J - h ~“ ’ *- 


Ltd. States — L’.S. Dollar 
Uruguay — ~ Uruguay Peso 

UjrttAt Sods G.A.E. Dirham. | 

. CJa-d-ft. Rouble 

4JSB6 '-UZniwr Volta- U.F-A. Frano 

148.74 ' ’ | Vatican Italian Lira 

Venezuela Bolivar 


VlatnamiNtbi Dong 

Vietnam (Sthi Ptaatra 
virgin ls.t7.S- 0.8. Dollar 

Western 

(8) Samoan Taia 


Yemen Byal 

Yugoslavia - New Y Dinar 

Zaire Kp Zaire 

Zambia (tit... Kwacha ' 


129.66 

129.66 
pfi.BMStsga* 
lA»B.87iBgj 
4.1B® 
1.6818 
8.10 
5.771# 
(At8-57i,g) 

(P|88.388 
1h 83 
47.296 
46814 
1A7B6 
4.80 

0-880.Bg) 

55.0000 
2.5280 
18.6385 
2.5260 
I (cm >a.365 
hratS.BSl 
0.171# 

' l.«2 
465 14 

1.451 
8.88 x\ 

I lOjn^igi 
' (Tia^.tgj 

n-a. 

2.8280 

1.5880 

f %&SR 

1.1840 

1.4862 


That oar* of the French commumir ui Attica formerly 
part cl French West Africa or French Eowanirtal Africa. 

• 4Ruptft.ft.per poima Tounsta among Sri receive a 

preznium_af 65 per cent. 

• •A decimal cuifenej for the dollar, equal to 10 RhOdemn 
.. sMUiaw wda-inTedoMd tv the IndeDendam regime on 

February 17. IKI RrMl reports sugaasi a rata ef 
about l.zi Rh Col] an to £L 

4 The Ownrtys has repfaceU (he CFA Dane The exchasgs 
was made at a rate of CFA FrsJ tn one. tmli of lha new 
eurreno. 


(xi General rare; oU. and iron exports 8.77. 

Ut> Hw HonaoMan nutnk has laiely been mponea to stead 
at an qfflclal conmercial rate 01 a 225 Kuseiui roaours 
the North Vietnam tew at a SOB roubles, and tfia North 
KOKH wen at 0.7493 roubles. . With the pound standing 
» 1.83 roubles, d 10 following relationships coum 0 * 
calculated ftjr the pound- £ 1 = 7.20 nigrfks: n.=59o aaruts: 
ri. 32 JS- won. uuiro 

••information not available for dm edmnn. 

* Hate a the Transfer, market (ccntroHetu. 
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Marina 1- 8TC Saloon 


MGBGT 


Allegro 1750 HL 


* -\4 -■'• ■.-^;'-V> 


A car from the Austin Morris range is value 
for money at any time. 

' ’ .• *; *■ Our cars are light on petrol, built to high 

specifications, and serviced by Britain’s most compre- 
hensive after-sales network. 

But right now, your Austin or Morris dealer 
can make one of his cars an even more attractive 
proposition than usual. 

He can give you exceptionally good buying 

terms. 

He can be more than helpful on trade-ins, 
whatever the make of car you drive. 

If the car of your choice isn’t in stock, he’ll use 
our car-location system to speed your delivery. 

And you’ll probably find he’s running a few 
money-saving schemes of his own. 

Take a close look at a car from Britain ’s best- 
selling range. 

At your Austin or Morris showroom. 

There’s certainly never been a better time. 


i 


u 


can save you even more 


O Austin Morris 

SgYUMMCH 

Britain's best-selling range of cars. 


‘ fc a H*gist«*d Trade Mark of British Leytoid. 
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BANKING APPOINTMENTS 


Sandy McLachlan reports on the 




-- ** J 1 *- 


MERCHANT BANKING 



If you have already made a good start to your tanking career (a dearing-bank back- 
ground will be ideal), these opportunities with a leading Accepting House will interest 
you. Openings exist in the International Bond and Foreign Exchange Departments. 

You should hi 18-21 with ‘ O * or 4 A * levels. If you are wribitious, can demonstrate 
strong qualities of initiative and personality, and are aiming at management then you 
are just the sort of person our dient is looking for. ' 

Good initial salaries will be paid, and for those who can make a positive contribution 
there are opportunities for early responsibility. The excellent range of fringe benefits 
includes a subsidised mortgage scheme, non-contnbutpry pension scheme, BUPA and 
free life assurance, LVs, and holiday bonus. 


In the first instance, please talk to Kenneth Anderson (Director) on 01-623 5051. 

JonathanWren&Ge.Ud., 1 5Flsh Street Hill, London, EC3R 6BP 


Sterling C.D. Brokers 


Two experienced Sterling C.D. Brokers/Dealers are 
needed to join the Inter-Bank team of a rapidly 
expanding firm of Money Brokers. Please write 
giving brief details of experience and salary expecta- 
tions to: 

The Managing Director, 

Box No. A.5074, 

The Financial Times, 10, Cannon Street. EC4P 4BY. 


GENERAL APPOINTMENTS 


MARINE SALES 
MANAGER 


We are a member of a Group which is the leading 
Organisation in the supply of ships access equipment 
throughout the World. 


We require a SALES MANAGER to be entirely 
responsible for the U.K. sales operation of our 
company, based in the North East of England. 
Applicants should be: 


Aged preferably 35 to 40 years with 
marketing and selling experience to the 
marine industry at.the highest level. 


Ambitious with drive and the ability to 
demonstrate a high degree of initiative - 


Applicants are invited to write, giving personal 
details to: 


Chairman. 

Macgregor & Co. (Naval Architects) Ltd.. 
50, Salisbury Road, 

Hounslow, 

Middlesex. 

TW4 6JP. 

All replies will be treated in strict confidence. 

Our staff are aware of this advertisement. 


GENERAL 

APPOINTMENTS 


EXPORT SALES ‘ 
TERRITORY MANAGERS 


Ransomm & Rapier Limited, 
manufacturers of construction 
equipment for over one hundred 
years and exporting to most 
overseas countries. have 
vacancies in their Export Depart- 
ment for two Territory 
Managers 

The positions offer excellent 
opportunities for technically 
qualified persons with consider- 
able commercial experience. One 
European language, preferably 
Spanish, is desirable. Candidates 
will be self- motivated and re-, 
quired to select dealers where 
necessary, co-ordinate product 
training and maintain company/ 
dealer liaison. 

An attractive salary is offered, 
together with company pension 
and usual fringe benefits. 

Apply in the lint instance to 
Personnel Manager for applica- 
tion form. 

Ransomes ft Rapier Ltd. 

P.O. Box V Waterside Works, 

Ipswich, Suffolk IP2 8HL 


Dubai U.A.E. Trained MD for 
notable international furnishings 
group expanding to Arabia. Age 
around 30. Write Box A.5075. 
Financial Times. 10. Cannon 
Street. EC4P 4BY 



MANAGER/DIRECTOR 

DESIGNATE 

required for small stainless steel 
stockholder. London based. 
Write Box A. 5076. Financial 
Times. 10 Cannon Street. EC4P 
4BT. 




LEADING UJC manufacturers lows a look at the register at ex- -lerest and com -protection Spit jpentand finds that none of -the; exempt agreements 
of heavy electric cables have port agreements. • : --injury or the -' w thflt they uni 


on 


S> -*• 


been in the news twice in recent In the case of- -tables, the re- ; other -advantages , 

. It at large. . Seven 


weeks on the subject, of restric*. ference was- made last July. . . , . _ . 

tive practices/Fiiit, four major seems likely, however, that the agreements so far passed bv which : would haye‘n:eeononijc ’ progress, .- j.-j 

suppliers suddenly announced Commission would have un- Court have Qualified iindeg siTTH-lar effect. But where eoni- that consumers get a ay TO' -. 

that they had been operating a earthed the U^K- agreements as coaferment ot other ‘Advantages panies ignore .the. Act by. hot of the ^benefits -“!? t:*'"' . ^ - :r 

number of Inter-company agree- well, thus forcing the companies tag, with the- Court ruling that registering, the potential penal* nndertakiugs An vo iveo. ap.jaat 

ments which had not been concerned to take evasive action, the agreements concerned ties can be even mote severe, eliminate. compMopp in^sub- - ./ ■ ■* 

registered with tiie Office of The new agreement they have helped to keep down prices; , i In the fin* place any ous- stauliar •rear ot tne. proanoi ;■*? S' 

Fair Trading, for inspection by registered - has been ' carefully * ■ . ■/r..':- tuner who .feds i» may have concenwd- 

tfte Restrictive Practices Court modelled on a ' boilermakers 1 PfOtfiCtjOIl - .''.■■"C/.-.been daanaged by the existence 


- c-' 


Under restrictive 


practices agreement which the Restrictive . x the unknown agreement .can 

« Cburt found ed oper--- ^--^, — j"' sue the parties- to iC. .for 

the public interest and this. yMM .MJP 


automatically became void and ate in the public interest and teis, vouM ^ ^^ahv- differenpes - 

hare been replaced with a new therefore allowed to WiiSSu?LS^S { .5t f . 


restrictive 
U.K. 


of "the. 


larzelv ^ injed , <>0te%' pacte wbidh affected 

. largely their business . interests..^ ^ teTephop* ~ 3 


—registered— agreement which Control of 
will be considered by the Court fj Ces j n the 

in due course. Meanwhile, the mTprnn i -hv fKp. Hestrieti’w “toL • “tL* .«•■■■»•*—» ***' v !.' , !**®- chases ot leiepnone \ ■ = 

SyS-TOf SSS X -SkSEZ ^..»JS2S28Sff? <-• 

real posmMlity.of being hauled Act of im ^ose main ZJJSL 
th ®S? nrt tte purpose was to close loopholes balance 

beSSs. V6W> ^Sng'o/the^on^ 

agreements. , . aple, the Acts fairiy simple ^aero-economic 

The second situation is much although in practice there have Here restrictive _ 

!*“ l^n comWeraMe problems, of &e justified if thefhelp to pX^enS' 


aUy. it was Probably directly interpretation These days fur- vent or ^ce local imeniploy^S^i^ pUsSto that S JdKtej takes tite rig^ttTifeha.: 
responsible for the discovery of ther complications exist because men L or to increase export tart- SSlmprS fo* • 

the -first This vac the nub- ■Rnmnean law nn-the nwtrictifm z , . . . ... -agreemeiu. *a 


first This was the pub-Europeanlaw on- the restriction m^7"The“i^t - 

hcity given to the fact of competition now overrides sweeper which permits' practicw now references - to . ' the tipn Witiiih tita ComraittH^y.. - . i- " 

Here ?4as U wh« U^leta hSS 

the cable manufacturers are but thi.s wiU work. The gateways are fluite dear. been ™lfijTe?y rare, ^ere s conflict., of inteiM U 

_ . ■ • and the fact .of only ten sue- likely to be some change m tn iS: because vthere -is .dosewuaispniul^ 

are at least 100 of these cartels Theword ‘‘cartel does not cesses j n 19 years testifies 'to respect partly because^ the between .tiife' Officer of /FafirTted- 
in which British companies are e xi f t '- 1 | I ? law, but their narrowness. But legal ptoV. Office of Fair Trading has a jng.and its oppoate-iita^bet in ,-c fj rPTT 

involved either exclusivelv or in j,ave centred far mbra oh bigger staff .to c0 * > ® ^^/Briissrfsrr=but 1 there - aiei.: still fi S 

concert with their counterparts home the definition of agreement a dm nistering this part.-of -of dcrub^jito" be 1 ^ C&.ZH 

from - other countries ^The t0 , be a ^ JBS * ^5 P ubh c^tey even worse', arrangement for the Act than did the Departnimit .ot resolved: “ If .the ; 'Cjnmnission 1 *- 
Restrictive Practices Act th .® *FC- can *? e satis-, .purposes 0 f the- Acts... . ' Trade and _ Industry which tjedared against' a particular 

agreements are unlikely to be . .... 'that a recent book oh consumer iP 3 ^ 1 ? aM f 8 : ■ ( 

harmful to UJC interests and Before gomg into the detailed predion an d competition kw cental 11 caBy4.i/;But: ; if. its,,-,!.-. -;J 

leaves -the rest of the world to problems this has caused, it is: (The Fair Trading Act 1 973 by' .nationaUaric wpr ^^htesriiig.^ 'tixert » ,r- 

look Rfter its 'own in that worth looking at the effects of p, Cunningham) ^ th'e- ^e^rlctive - .. . 

respect current practice. Since 195fi aimo^ 20 pa^es toSleiMtad ^^^ 

.3,000 agreements have been^ ^interpretations handed down; by of ^ *** ..“for - ^.more tbe cartel's 

o a. ‘ 4 . registered, and the Court has the courts. But the tad result" Dthers - operation rto not -.fa the - 

secret register ta*mmed 400.. Of them, only 40 ** to cast i ptotty vHae : XT« 3rttiah v :pufelic.-^: ‘ ' 

■ were pursued m the Court by ne t Any agreestnent of twoor.' WO' peHaltj ' -v Nrither-is there anything to bind ■- 

The only stipulation as far as the parties to the agreement, parties where restriditeis The relatively small mimher it«>nop6li‘es C«hm-issio« to ' 
export cartels are concerned is- and, so far. only ten have been , a re accepted is classified— »s_nf PXTKir t cartds reEistered mar L a Particular export exercise * 
that they should be registered allowed through, the neL There regfsterahle, even if ft ist mrt dwe something to tiie fact that i,eneficial even If ' it has been 


on a secret register kept by the are still something like 150 to committed' to writing and 2 not +ho r » « nn ro ri^o«iiv 'fnr not exempted . or . given negative 1 

AB»T ha nann'^n.nrf h,i* til fha ... .<■ • • U1B1V « “V P cuou >I “ vv -- 


r. . -e. 

- h 


OFT. 


-•7*1 


Financial 

Controller 


cC/500 


London S.WI 


Out client is a leading U.K. Civil 
Engineering consultancy partnership with 
contracts at home and overseas. 



; DOCUMENTATION CLERKS «Kh ShlDDlnp 
or Commodities experience. £3.000. 
£4.000 PJL Dill*. AHo Trainee* Charter- 
house Appointments. 01-036 13^7 


be considered,, but all toe rest subjert to legal eMorcemeaft^^. <re ^ er i ng . But it is- also due clearance by the otoer Commi*. 

Unlike internal restrictive nave either expired or been arises through what Cnaamg- j n pan to the fact 'toat mansL s i 01L . 1 i/mr Qnft 

practices which are dealt with abandoned voluntarily because ham calls *• the express^ ^or taert cartels have had to be '..^CoiriHcts may he avoided, but iW* 

by the Court (or by toe OFT l *! e S “JJ? or non-existent chance meeting of minds, and aagel&t- wound up because they con- tore does mean that companies 

itself in very minor cr».ses» ex- ^ setting appreva 1 from tje ance of restrictions.” - flirted with EEC law. Article fiS 1 have to keep 's lookout - 

port agreements can be looked y ^ 35 t0 De The more nebulous word of the Treaty of Rome bans all directions when entermgj into. 

at only by the Monopolies Com- worui ine Mst ot n ^ung. “arrangement”'' . poses.V Veyen cartels or agreements' which hpr type of ; .registers Me agree-..-:- r 
mission. \\Tiat happens is that The 1956 Act specifically lays more headaches of definition, act in restraint of trade between ment. Thus, while toe cable- . ' 

the Office of Fair Trading makes down the arguments which can However, it can be most simply member states whether in the makers are having their U.K. ' 

occasional references to the he put forward to justify agree- described for toe purposes of form of prevention, restriction' agreements looked at by tha ' 

Commission asking it to look at ments. or arrangements, There the Act- as -two or more parties or distortion of competition. It Restrictive Ihurti<^ Court, toeir 

the supply of a particular pro- are seven of • theses— normally regarding themselves as being to makes no specific concession to export cartel involvement—-: 


..in- 


duct in. and export from, the called gateways — which fall into some degree under a duty. When the public interest but does which is allowable wider - tlK ;• 
U.K. The inclusion of a specific four categories. The first two toe Court does consider ^either have one or two equivalem 


- - . . _ . - — . equivalents of law— may be., getting dose 

reference to exports usually fol- relate directly to the public in- art agreement or an arn5i#i- the U.K,' gateways. It may scrutiny in Brussels. 
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COMPANY NOTICES 


Reporting to the Senior Partner, the 
Finandal Controller will be responsible for 
all; r 



personal 

in confidence 
(.526 


to:- Peter 
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TRAFALGAR FUND S A- 
•ocMM anonvme 

RHlihrm onlcei LUXEMBOURG. 

1*,' nut AWrtnae" 

Conunerclal RnlKtr: B 5-2P2 
NOTICE OF ANNUAL GENERAL 
MEETING OF SHAREHOLDERS. 

The Annuel General Meeting of Share- 
holder* o' TRAFALGAR FUND S.A. will 
be held a' it* rwtitered office *t Lireem- 
bourg 14. rue Alijrlngen on June 10 th 
1975. et 3 b m. .-or the rrarnnw of 
considering and noting uoon the lotlowlng 
matters: 

»H To hear ano accept the report* ot 
.'ai the dircciors 
ip' the stiluiorv auditor 
««i To approve she oaiance meet ano 
proht and lot* account as el 
FeOrwrv 20th, 197S. 

To discnarge the directors eng tne 
auditor with respect to tttelr perform- 
ancc ol duties durlno tne rear ended 
February 28th 1975. 

• 4' To elect the directsrs to serve until 
me next annual BcncaJ meeting ot 
sharetioloers. 

i5> To elect the auditor ie *er»e until 
She nc»l annual general meeting of 
shareholders. 

(G) Any other business. 

In order to take part, at the Kat»vir» 
meeting ot June IDtn 197S the owners 
ot bearer shares will hare to dnoosil their 
shares Fee business ears b.-tore the 
meeting at the registered office Ot the 
Fuad 14. rue Aldringen Luxembourg or 
with the following ban<s. 

— flanouo Gerirale du Luxembourg 5 A . 

14. rue Aldrlrgmt. Lujrrn-bcuro- 
— J Menrr Schrader V»a eg and Ca. 

Limited 

120. Cheaoslde. London EC 2 V &DS 
T*ie Soars ot Directors 


QUEBEC CENTRAL talLWAY COMPANY 


CAPITAL 5TOC* 

In orgparation lor tne ptvmen; ot the 
halt-vear dividend due 15th Jnlv, 1773 
a. rn .■ abu*'? *.ock. the ir* iver ; 
Will be CLOSED at 3.30 P.m. on 20th 
1975 W " 11 ^ re-ootned On 2Atn Juno. 

R H. PAUL. 

' Assistant Socrwarv. 

8 Waterloo Plate 
Pall Mali 

Lcncon. 5W1Y 4AQ 
37th Mar. 1775. 


THE MERSEY DOCKS AND HARBOUR 
COMPANY 


CLOSING OF TRANSFER REGISTERS 
T«e Registers &; tug Redeemable 
Detieniurr Stocks and Irre-erniabla Dr!'*n_ 
turr Stocks on which interest is parable 
•n* -.SI July 197 5 will be LcOaLI ir-.ii 
me loth to 30th June 1975 bom dates 
inclusive 

A. CALLAGHAN 

_ , „ . , Registrar 

Dock Office Liverpool 
27th Mav. 1975. 


PERSONAL 


EUROPEAN DIRECTOR 


American organisation seeks U.S. citizen 35-45 at 
headquarters in Brussels to direct sales promotion, 
marketing programme Office established 1962. staff of 
eight Must have demonstrated management ability 
and fluency in one major European language, other 
languages helpful. Experience working with Government 
knowledge of agricultural commodities for feed industry 
belpfuL 

Send resume with photo and earnings, history with con- 
fidence to Box E.5916. Financial Times. 10, Cannon St . 

EC4P 4BY. 


ENERGY INTERNATIONAL N.V. 

. •"IrcarbO'aJed with l-imrco l-sblli.v In tht . 
ric:-iv.-:»nfli Aril.lcv 

SiJrei-ild'J.-S in ;hc Furd ire '1V5 , 

' ro it-f'( :ne Annuli Geno-a' M~?:-r.o o' 
SB*T**ho!d<!rs to b* volts oh FrldM. Zdth 
June. 1 975 i: 13.4 rn. 4t the fff»sser«d. 
office ot ttic Fund at Hanflcl5 v add 2i 
W.liimwad CuracJC. Nc:i-*tr.ir-.o> Ant.ll^ 
The items en me Aser-aa arc Ewvt 
.and Account for the -ear ended jtss 
• March tg75: Priaosal of a d.*idc"d b* 

; U5SO :s for the »ear cnora st»t March 
.975 and rc-etncl.C-, Ot Mc-tfi o* the. 

1 Beaid o' Manaoemcr- lr;rea»e ot oer- 
'milled maximum number of members ot ■ 
, Aduiserv Committee 21 :: 24. 

In order -to attend t.he Mret-ng -o person . 

■ or bv prcis and tc have their votes r--.i-,- 
lered at me Meeiing rcidcrs c bearer 

■ snares must drpo<-: :he.«- sha-e ie-t.he.'t..s 
. -or a deposit rnce<ot lor she r sna-c ter..*i- 

cates> mentioning tte-r names adrrass»:s 
- and rationalities at the reg-st-rep cff.ee ' 
the Fu-m no: later fan : Sf June .975 
Bv Order ol the 

1 BOARD OF MANAGEMENT. 

| Curacac 

27th Ma» 197 5 


CANCER RE5EARCH 


Your tuppon o' rtw In- per .al Cancer 
ReKarch Fund's urgent inveiugatian 
si all tarmi of winter, mcluding 
leukaemia, i* needed now. The Fund, 
the larjcsc ndependen: eaneer research 
centre m Europe, -et-fft solnty on 
voluntary cont-i but ions Pirate tend 
a io notion or " in Memoridm " £tf* to 
IMPERIAL CANCER RESEARCH FUND 
Dept. 177F. P.O. Bex 12J, 
Lincoln's I nr Fields. 

London, WC2A JPX 


THE PAINLESS WAY TO HND A 

SENIOR SECRETARY 


If you need > PA Secretuy. a pH with die Right Background and 
qual locations to aunt you m your work with smooth efficiency, 
died you also need a hijh cilibrc service do interview and short 
list applicants for you. 

Mnh rwtf saltyam Fhfllipt on UP ST47. the 
'SPECIAL APPOINTMENTS DIVISION OF ADvoncuro 


BOND DRAWING 


EXCLUSIVE CARAVAN 
LEISURE SITE 

*OJ*CZNT TC MtfiiNA AND 
WINDSOR PACE COU=3E 
A new sarann of your choice, or 
chosen from rhose already sited, can 
now oc upp.'ied Br our eoffipany. 
Hama drarnage and water- chandlery 
shop. recreation area. resident 
manager, eveettent tou-int centre. 

4 site wall worth vlitme tft ony IMII. 

TEL. WINDSOR 5 1 50 1 


j 5DCIEDADE ANON1MA 

CON CESSION ARIA DA REFINACAO DE 


i I 


r CT ROUE OS EM PORTUGAL SARL 
5.A.C.O.R. 

B-«”„ 19G7I977 UA 14. 000.000 

I • Bonos lor the imuu-l o* UA 12 5 000 
. hiT* Been or«wn *or redemption, in 
! , tne oresecci* e' a Nctarv Publ-c on Ml* 
! 1 t*75. 


APPOINTMENTS WANTED 


Marketing/Promotian Executive 

aged 42, 

with Cambridge economics degree 


would like to put his considerable energy and expertise to 
effective use within an international company. 

His main strengths lie in the formulation of creative advertis- 
ing. entrepreneurial marketing and top-level presentations— 
especially when related to publishing or the motor industry. 
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FURNISHED OFFICES WANTED? See 
commercial orotwri* 'oSiki column 

Oro-.vintr S'-wt W1 -• 

MIDOLE MANAGEMENT g-t a guarantor 
o' 9M3 g-oamtr.j ,t mo manaBMncn: 
W'l. supoor a Anaroaliv idvantaseou"- 
grmiD SBbscnplion to University Tailor* 
the collect ars dMvtr vaVrt unric* you 
K>m Ilka a club Photw (Ji<735 XJ56 
tor (Wane 

WE WISH to pvretuaff a used Key . Pune" 
Machine IBM 076 Dr ISM D79 ■(( good 
condition. Please send vour offer to 
Bax No F2BS. Financial Times. 10 

Cannon Str*« loBdDn. £C4P 4BY, 

FURNISHED OFFICES w-nted? .see Bmi 
nrsj ang f-;Yeitmiim Oansrtamties 
cAtuffin. &»ihb> Street w.i. 


He is willing to consider fresh fields, of course, particularly 
where the assignment is chaflenrinj; and demanding Is at 
present London. based, but free to travel err -?n lively or re-locate. 


Please, write to Bo* E 5960. 

Financial Tunes. 10. Cannon Street. London ECdP 46Y. 


CORPORATION 

LOANS 


13 %' 


DUFESTIS 
HUNTINGDON 
DISTRICT COUNCIL 


BONDS 


UA 1 400.000 
; Bor.di ourChavM lor th* Sinking Fund! 
UA 125 003 
Amoont im a mortised. 


8<WaUt MS^ttwtoJW77 


■ UA 2 BOO. 000 
1 Outstanding draw.- Banns 


;*-ff-» .to . 
4u- Vl-y 


. 1759 td I7BS Inel 2975 to 2980 I net 
7304 7432 7652 7657 7651 W 7604 
I«f. 7700 771 a 7713 7T51 to 7772 l.-d. 
7783 !0 7792 iP'I 7506 IS 705 3 Inel. 
78TB 7957 ic 7962 ,r;[ 5047 ta 805! 
inel 6060 Ef 1 6 I?I62 to 0-E6 ncl S177 
to 8186 OCI 8194 8195 8200 C29t 

92SX ^250 532’ ?32« S35T to *!S60 

ind 8a0e 85 • to 8614 i-;i B5!6 8617 
0701 98S8 5841 to 5943 .-cl. 99! * lo 
Oil. 90"6 9593 95a« 9t22 S!23 
10 3212 me 1 9235 9251 
9233 927 5 9S81 to 9285 -cl 
9290 9330 to 9SS3 i-xi 9390 
1= 9992 9«07 to 99*5 l-el. 

ggig wn 

LuK*r-nou-a Mav Is t?7‘ 

T.hn Trr.W* 

< REDIE T BANn 

S.A. L'l»NHjOiirsa7‘«* 


tr lift (low - 
Bwi-bsUoo OuufctCogacff 
Tnaace Drfurtarot 
CaitrHIfOT 
ttumupHA ■ ■ 
7H fWmjLWr.tr 


S92Q 

«226 

9254 

3289 

9607 


GOURMET 


GALLIPOLI RESTAURANT a" Old Bread 
Serwt. f C 2 Ob--. - p r , dav tor Rim!l*. 
dinner an<j g.i-tc.na until 3 a.m cabar« 
■—ee ngf!* in 30 ?n> a»d J tS.- 1 m 
- MM. 1" *•*’ 55 25 T»|.- SBC 1K1 



ENTERTAINMENT GUIDE 


-ffw 


OPERA ft BALLET 


COYSNT GARDEN. • . 240- 1*11. I 

. THE ROYAL OPERA ■ 

Tamed i. Fri. and Man 7.30 iCme Friam- 
BatoOrktoe. . Minton, Reynolds. Vaughan. I 
Allen. Bowen. Qe*lbi. Dobson. Lewis. | 
Robinson. Toar. Van Allan. Cond: 1 
Attierion. Tomor. and Sat. 7.30 Ji bar- • 
01 SI*t gt>a; Cor, 4- Atherton Thur. 1 
La tor za del a -*ti no. Scats available • 
except tciRar ana Sat- • 


THEATRES f 

DUCMU5 THEATRE. B» 8243. 

Evenings 8.0D. Fri.. Sat. B7I5 And 9.00. 
ALIVE ON STAGE 
- «■ OKI CALCUTTA I 

OVER 1.300 PERFORMANCES ; 
•HREATHTAK.INGLV BEAUTIFUL.- - S.Tffl 
“THE NUDITY J5 STUNNING. " D. Tel. ! 


; • *: THEATRES 

wince of Wales. ‘ asp. bum: 

I » «■ = 


LEM IT, 


in HAftvay 
_trl umph." 


nlmi ...... 

I1TJIP SEASON ONI 

’34 T!66. Evta; 7. 
I. 2.30. Set. f.4S < 


ONLY 


GLYNDCBOURNE FESTIVAL OPERA. 
Until AuqeM 6 with tne London Phil- 
harmonic iC-cnestra Todar. Thurs and 
Sa: at 5 35. Yevgeny qnveqln (TelulkD*- 
skn • Toiro-row Frt. an rt Son. at. 5 30 
The Cunning Little V1*«n -JanaceVi. TK;s 
at £10 80 and £t 1 90. For all Mar 
o*r!» an* tickets lett unsold at lo a.m 
on dav before pert, wilt be offered at 
2 tor the Dr k:e of :. Ben Ofltcer Glvnde- 
boumt. , Lewes CRingmer 8124tl> and 
IbbS and Tlllett. 124 wrgmore Street. 
•.01-93S ;oio - . 


DUKE OF YORK’S. * 836 5122. 

■Mon:-Frl 8. S«tS- 5 8ncf 8. Weds. 2.30. 

Anna - To* Aleii 

NtAGLE BRITTON GIFFORD 

in William Oobgias Home's 
THE DAM 5 Of SARK 
• ~"SUPe1W.•■ Harold Hobson. 

Season mir lend- Satucdav. 


QUEEN'S, 734 
Mat. Thurs. ' 


JOAN 
LOt 


30 share. 

_ and B.TJ. 

_ _ _ FRANK 

W-OW RIGHT ' * F4NUAY 

SATURDAY SUNDAY MONUAY 
Directed by franco ZETfiREU.1 
Last wee k m ust end Saturday. I 


CINB4AS 


ODCON Haymarket , (930 . 2738.27711. 
Warren. Beatty. Julie. Christie. Goldie 
Hawn Jn shampoo j(i. bep. peris. *»k- 
T.1S. 4.4-S. 8 1 5. Shampoo a* 1 .55. 5.J0, 
8.55. AH scats bkble.' - 


SI 


ODEON Marble Arch'- 1723- 20H'2«. 
Streisand And Caao FUNNY LADY fAi. 

Peris. Wk. a.45, -.-8.JX).: All seats 
bkble.- •• -.'f- ■ 


u'vC cTA' -Is 


-DUKE OF YORK'S* 636 5122 From 
June 2. Mon. -Fn a. Sits. S and 8.30 
Thur 3. -a* 3 $ . _ | 


I RAYMOND REVUE BAR THEATRE. 734 
I »SM_ At 7 a.m.. 9 a,™., ,ji. nJ7)l 
i PAUL. RAYMOND atownta 

-THE TEST IV All 
. Of EROTICA -75 


IO?EON Leicester Snuaro • <930 BltU'-' i, -V F, CCl.JSPft 
! PAKER TIGER tAi. ' Coni. Progs. Wit. 

2.00.' 3UIS. 6410. 8.15- . 


°. , 5¥? N %!■- Marlin'* CaHe ’ T83B 06911 > 
7 8t1i. DAUGHTERS DAUGHTERS <AJ 
rwtri tried)- Sno. Perfv wk. 2.30. S.JO. 


8.30. 


NEW LONDON. 405 3072. June 2-21. . 

Tne qpjmal TRQCKADERO GLOXINIA ) 'ORTllNE, 


Beni Malcolm 

Reid McDowell 

EMTERTANINGMK. SLOANE 
by JOe ORTON 


8-30 


Opt 

BALLET COMPANY — : The all-male I 


Dall-iiM company. 


SADLERS -WELLS 
EC1 


Ave.. 


Now booking. __ ( 

Roseberv | 
7.30. 


THEATRE, 

8S7 1672 Evening 

* GOTHENBURG -BALLET 
tit. tomorrow, . Frt. and Sat. 
V-He's Naooli. 'Full length »*/■ 
fcon.ii Thurs.: triple bill. 

From rfondav nest THE TOKYO BAJLLET. 


Ronald ! REGENT. 323 2707. Evfenlnes 

rascr . . . ffl F, j^p nT^To? 0 SENSATIONAL | . rtW-gWATHW PART H j*! 

STAGE SHOW OF THE -70s 1 „ 'neHiidna SumUys^ 

4JCt my PEOPLE COME • { ' ^-AZA j Progs.. 2^45, 7.3 a. 

— An ADULT MUSlCAi. } PLA Z A 2 Progs. T.15. ' 

«EKTU — Never a dull moment.- EsSning News.) PRINCE CHARLES' Late. So.- att tnaT - * U »L. X ' , 

- THE BEST ^THIHLLER EVER.- ! ^ WJta.toJw. 0 tor, sale doo r . J -The SenSriim ot iS?' 

N.Y. Times. -£th GREAT YEAR. J ROUND WXISL . RB7 2564. j s, n . 9 ' mrfll _ ^JfANUELI^rOCI. . 


, 836 W38. Evening* at 6.00. 

Sals. S.30 ana 0.34L Thu. 2.45 n 


I GARRICK- 836 4601. 


Orrii^-irv A* 

t PJ^ZA 7 B 3- Lower- Rdpent-St. 'rioi-ntaJly • . ’ '**** ul tal 

: ) agT* Unlversall -: ^ l * l ‘ u ± Qn 

'^Si Santa % 
s 27% in 
5M»bn.. an in 


THEATRES 

A DELPHI THEATRE. 


Sac. S 00 and 8.30. Rod. once Wed. 3.00 

MURDERER • MV ., 

" • - By Anthony- Shaffer 1 ROYAL c ^. R T. rrr 

--VASTLY ENTERTAINING: BLEND OF' - ' . JOE OR7C 

COMEDY AND SUSPENSE. THIS ONE - 
WOULD BE A CHIME TO MISS." MlrrOr. 


5*0- Peri*. Dally One. 


£-06. 6. IS.-*. . 



01-836 :6lt. 

7 30. Mai Thurs . Sat. 3.00. 
N SIMMONS n-Urnj In trlu.-noh 
1 HERMiONE GINCOLD ■■ Fabulous 
wontln. D Mirror JOS5 ACKLAND 
'Beautiful ocriormattce. Observer 
1 A LITTLE NIGHT MUSIC 
•• MUSIC THAT RAVIuHES THE SENSES 
A SHOW KISSED WITH GENIUS" Gdn. 


■ GLOBE THEATRE. - 417 1 S92, 

BEST PLAY OF fME YEAR 
Evenme standard Drama Award 
1 TOM COURTENAr In 

THE NORMAN CONQUESTS 
I b> ALAN AYCKBOURN. 

I TAKE MANNPRS Tnt ilh: 8 IS. sat 
8.30. LIVING TOGETHER Tomor. 3.0. 
1 Fit Mem. 8 1-5: R'WD 6 R'NO THE 
1 GARDEN Tomor B IS Sal. 6.30 


Pwl from lomor, 
at 7. 


t 7- Subs Ems. Mi 8 Sats S ana 8.30 
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BY Eli NOR GOODMAN 


o'- MR. - DENIS'- Bealey, Chancellor 7 

■■-'-? of the Exchequer- described as trade 


the blame for all our difficulties 
od to the Common Market they 
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and employment. “If divert attention from our real 

... falsehoods /the- "arguments of there were, Germany would not problems.” 

... Mr. Anthony Wedgwood Benn now be suffering from high un- Mr. Berm, however, retaliated 
about the implications for em*. employment when she has the by repeating his argument about 

f ioyment of EEC membership. biggest balance of payments sur- | h f impact .of membership on 

n the strongest rebuttal by a Plus in the Western World." it’jobs. 

Cabinet Minister of Mr. Bean's was difficult, he maintained, to Reading from a prepared state* 
"pr arguments. Hr, Healey said at s*e bow those who made these JR pn *> " r - Benn pointed out that 
>ir the week-end that Britain would claims eonld say in The same Britain provided Jobs, bought its 
flnrf it more difficult to solve its breath that they would like to food and paid its- national bills 
problems if foreign scapegoats negotiate a free trade area with w *th the cash earned wiling its 
were sought and if " we try to tb * Common Market after leaving goods abroad, 
escape from real life by retreat- ^ “ in that case our tariffs with “ In the world markets this 
ing into. a. cocoon of .‘myth and the Common Market would con- year, Britain is earning nearly 
fantasy." tiaue to be reduced in the same £4bn. net in our trade in manu- 

... Mr. Benn. in his tarn, stuck way as they are now. factures.” he said. But in the 

""defiantly to his guns. Britain's “That is sensible ■ enough. Common Market, the nation was 

trading losses' .with the Market since-, for example, the whole of losing £lhn. net 
■' were already damaging the the Government’s strategy for ‘'Britain's livelihood depends 
nation's major Industries, he said.-' supporting British ' Leyland de- on us. selling our manufactures.” 
"'-land the effects -of Common pends on increasing Britain’s he said. "If we remain in the 
r;. Marker membership on employ- share of the European car Common Market where w« buy 
^.mefll would eventually spread to market by a third— something so much more than we sell we 
'.. teachers, local - government which would be much more would not be able to pay our 
. . officials and public servants. difficult if tariff barriers were bills and we will gradually put 
But in .Mr. Healey's view, the raised." Britain on the does." 

‘ . claim that Britain had lost t :„ 0 |n,„ fu l The facts, he declared, were 

* 500,000 Jobs as a result of a de k-Jveimooa quite clear — Britain's trading 

7 - terioratiod of bur manufacturing Such arguments, Mr.' Healey losses with the Market were 
^•-trade with Western Europe was, added, made nonsense of ihe already damaging the nation's 
^ “ surprising ” and unworthy of a claim that the removal of major industries. 

-..■ detailed statistical reply — “easy European trade barriers were He added: “Unemployment 
as this would be." the cause of our trade, deficit will not only threaten men and 

Id a statement on Sunday, the and unemployment. What was women in the steel, tesuic, engi- 
ChanccHor said there was. no particularly damaging about neenng and motor-car industries 
r necessary correlation between falsehoods was “that in throwing As our national income suffer^ 
:j>- the blight will spread through 

shops and offices and even into 

-e V nrp r PPICIVP Tfir f^PTPflfP the public services. A weakened 

Britain within the Common Mar- 
ket would soon be driven to 
throw teachers, office workers, 
secretaries, local government 
officials and other public ser- 
au JONATHAN CARR vants out of work. “ As a nation 

> • - • BONN; Hay 26 cannot afford to stay in the 

IN A SURPRISING intervention *“*« dr^M^^detel^ SF trade 

n the debate on British member- themselves to be true aluaDct W f,erc we are already strong and 

^ S c ™2 P Britain's vole on Gotoimnnlty ** worId « a 

P membership, Herr Leber said. whole ' 
rv Jj 11 * ■ l JJSI r jf faj would have decisive influence on itit , 

^ ^ro^aD deJencf and £e ' he w ^ ht f that European U.K. ClT?^ry Will 
“2 .ni««r n “ ° partnership, for a positive out- J 

Atlantic alliance. come would enable -Europe lo 

^ Speaking to the assembly of speak with one voice. He com- 
the Western European Union pared the ref random in 

iWEU) meeting here. Herr importance with - London’s 

*v Leber repeated Bonn’s belief that orisiital deew-on to maintain 
'-- U S. support for Europe had not forces on the Continent -for a 
,r , wavered— hut that in return the common defence. 


Vote decisive for defence 
says German Minister 


promote peace, 
says Peart 

MR. FRED PEART, the Agricul- 
ture Minister, said that it was 
not only in Britain's best 
economic interests to stay in (he 
Common Market, but also in the 
inter.--:* of iv irid ui*a*~- ■'*•>> or* • 
ran deny that a strong Europe, 

PRO-MARKETEERS, were Iasi vote is a pawn of those who want witb Britain as a part, has a 

‘ . light accused of resorting to to bring about the destruction vitally important role to play in 

. ... . ' : .be “ tactics of fear and smear" of oiir society, does not come the world to-day." he said, 

i-- J' jo the EEC Referendum cam-, .well, from one of the Men of Mr. Peart was speaking on 

- .-v paign. .Munich \yho supported ^appease- arrival in Luxembourg for the 
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‘Fear and smear tactics’ 
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TI,. .......tin. tr. n ~. Mr “-nt of Hitler before Uirt 1 war. Council of Agricultural Mmis- 

" 1 have round • growing lers — the last before Britain 

' evidence of pnppje up and dov/n votes in the referendum. Col- 

- S?. 8 .* |5 e the country- who. two weeks ago. l^a-ues in the Council and 
' n ’ **1. •.!*■ *P eec 4 . intended to vote ‘Yes.* but; a re Commission had found it pos- 

_ neynon. i now! haying second Hmugbtsthe- sihle together to bring about a 

Mr. Frere-Smith said: “Lord, .cause of the-' hysterical predic- m^re flexible approach to the 
FTailsham's latest’pronnuDmhpht tion of doom and disaster *y Common Agricultural Policy, he 
hat--anyoa»- who -wants- a-f No--- Lord-Hailsham and his friends." said:' 
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S SNIA VISCOSA 

SOCiETA’ NAZIONALE INDUSTRIA APPLICAZIONI VISCOSA 
" JOINT STOCK COMPANY - REGISTERED OFFICE IN MILAN - VIA MONTEBELLO, 18 

■ CAPITAL L 64. tQ7.7SO.obO -- REGISTERED IN MILAN - NO. 40257 

.t- Ordinary Annual General Meeting held on April 30th, 1975 

The . Ordinary Annual General Meeting of SNIA Viscosa was chaired by 
Aw. Luigi Santa Maria. In 1974, the company’s turnover amounted to 
L. 372fan. J ;a 27% increase, while the sales figure for the group as a whole 
ii was L. 669bEL, an increase o£ 30.l%. 

In its report; the Board reviewed the activities of each of the company’s 
'.*y divisions. The turnover achieved by the Chemical Fibre Division was 
^ affected by the conflicting trends, in demand in the first and second 
halves of the- year, although it rose by 13.3% overall. The higher sales 
v figures .were not reflected in an increase in quantity, being due to rising 
rr prices.- The same factors affected the turnover of the Textile Processing 
Division; which rose by r 13.3%. The Chemical Division had a particularly 
satisfactory year, its turnover— both in value and in quantity— rising by 
95.9%. ./Finally,, the Engineering and Industrial Construction Division 

- increased its turnover by 19.8%. This Division, .which produces capital 
equipment, was virtusdly. unaffected by the economic crisis. 

T- Having discussed other aspects of the company’s affairs, such as its rela- 
7/ 'tions with the unions and scientific research, the Report closed with 
sir specific comments^ Imthe course of 1974 it had proved impossible to 
5*7 'tike, full advantage of every opportunity afforded by the market, owing 
■« . to social tension, the shortage of raw materials, price controls and other 

— . factors. On the other hand, the opportunities offered by the market in the 

first part of the year have been to. the ‘advantage of competitors from the 
-s rest of Europe, It had proved necessary, therefore, to adopt a flexible 
^ approach to production. Output was restricted - to avoid accumulat- 
y ing-excessive stocks, management policy on pricing and production cost- 
* ing was implemented, and the policy was adopted of waiting for the out- 
*5 • borne bf the numerous investments already planned: . 
v Finally, the Report discussed individual items in the Balance Sheet for 
- . the previous financial year. The year ended with a net profit of L. 4,389 
S after provision for depreciation amounting to L. 27,292 m. The Board 
recommended the following distribution of net profits: L. 1,281 m. 
^ to preference shareholders, a dividend of L. 120 per share, equivalent 
to 10% of its nominal value; L. 3,035 m. to ordinary shareholders, a divi- 
j. dend of L. 72 or 6% of the nominal value of each share, with the balance 
being carried forward. 

> t)uring the Meeting, the Chairman furnished explanations and informa- 
7 tion on the company’s activities. In particular, he said that there were 
J some slight signs of a revival in demand, especially in the acrylic fibre 
^ Sector. He reported that a methane well in one of SNIA’s prospection 
areas had proved to be productive. . ‘He also said that in the first four 
" months df ; the current year turnover had, been 10% down on the same 
period during the previous year, and announced the formation of a joint 
Montedison-SNIA finan cial company to manage textile engineering firms, 
-etc.' ‘ • 

FoUowing general ^discussion,. ^the Meeting unanimously approved the 
Report, the Balance Sheet,, the Profit and Loss' Account and the recom- 
mended prbfit distribution. -It then re-elected . by acclamation those 
directors whose term of, office, had expired, i.e. Prof. Giovanni Balella, 
Dr. Renatd,Berti, Dr. Giorgio Corsi,' Ing. Camillo d’Amelio and Dr. Mario 
Schimberm. Dr. Schimberni was confirmed in his office of manag- 
ing director; v;.;.. 
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Scot 
Yes vote 
‘threat to 
Assembly’ 

By Chris Baur, 

Scottish Correspondent 

THE arm -Common Market cam- 
paigners opened their majo: 
offensive in Scotland yesterday 
with a w-aming from a Scottish 
Office Minister that If Scotland 
voted in favour of continued 
British membership in rhe 
referendum n would put new 
obstacles In the way of devolvin'' 
significant powers from West 
minster to the proposed elected 
Scottish Assembly. 

The warning was issued by Mr 
Harry Ewing, the Scottish Min* 
ster responsible for devolution 
who is himself fighting a s(iF 
battle within the Government tr 
have industrial and ecnnnmlr 
powers transferred to the Scot- 
tish Assembly. 

A new White Paper on devolu 
tion is expected to be publisher 1 
this summer as a prelude to r 
Bill before the end of the vea- 
The question of what “ leeth ' 
the Scottish Asseinhy sho" 1- 
have has sf'II in be determiner’ 
by th»* Cabinet. 

Mr. Ewing’s view that a prn 
Market vote in Scnt'and coul-' 
impede Ihe transfer nf im 
porlant powers may carry ere- 
siderahle weieht in Scotia** 
where the character of Ihe n— 
posed assembly ic -still a mr- 
alive pnl'tical issue than that o> 
EEC membership itself. 

Signal 

This is the first time tfcat :• 
relatinnshin has heen rtra>* 
between the two issues. M- 
Ewinc said: “A ‘Yes' vole i* - 
Scot'and wnuH make the devil 1, 
tion of nnwe r front Westminste 
much more difficult " 

The kev wwon whose iransf 
to an asreinb 1 ’ was now f>e:- 
deb:,-ed bv fJo«-nrt"n->ni w 
tr^do and. indnsf’. efon'ovnv 
and taxation. These wn? ? 
mailers wh*rh we*o direr* iv c r ‘ 
tro’ied hy The EFG Commissi 
and in thesp F°lds. «ai«t M 
Ewinq, " we wou'ri no !nn?er b- 
masters in our own hou<e.” 

He did not aeree. he said, lh? 
a Scottish “Yes'* vote woe’ 
also be a sicnai to the Gove* 
ment of dinvn’sbin? Scn’l* 
supnnrt for the Scottish VaGer 
Pi>r*v wbipb is a1 e o enmnoien’- 
aeainst the Uri'IrM * r *'o rtnyne 

men* wus very much 

c 5co*l!>"' , ’s O cs for nil— a t.'jv ■■ 
•fc n«m u-a- In*- — -ln- 

ctropcth T i' ininrnrr' a *—•- 
i C«r.«.S-h P7.C .'Mil ()l v 

wise ••••eiild be "a grave m: 
judgment." 

C T ^ claim 

‘sheer 

desperation* 

Financial Time* Reporter 

THE BRITAIN in Europe organi 
sa Lon yesterday dismissed a He 
gallons that the CIA had helped 
to finance pro- European organi- 
sations at the time of the 
Common Market's inception as 
“picking up very ancient politi- 
cal fag ends." 

Mr. David Steel vice-president 
of Britain in Europe, said that 
it was a sign of “ sheer despera- 
tion " in the antj-Market cam- 
paign that it should “latch on 
to 20-year-old allegations about 
CIA finances of European youth 
campaigns” and attempt to 
relate these to the referendum. 

The Britain in Europe organi- 
sation, he said, would bi* publish- 
ing its finances in full and it 
would be shown that “not a 
penny " of its income bad been 
derived from CIA sources. 

Earlier during the week-end. 
Mr. Richard Body, i.he anti- 1 
Market Conservative MP for: 
Hoiland-with-Boston. wrote to the; 
Prime Minister asking him to, 
investigate the allegations .about' 
CIA finance for pro-Market ’ 
organisations, first published in 
Time Out magazine last week. 


Anti-Market 
case built on 
fear-Thomson 

THE ANTI-MARKET Campaign 
is based on a nE-.i.otic lack •>. 
national self-confidence." Mr. 
George Thomson, a European 
Commissioner, said last night. 

“Their case i& always built on 
fear that whatever the rest of 
the Community does is bound to 
ruin us. They have no faith in 
Britain's capacity to compete on 
equal terms with her trading 
partners,” he said. i 
Other Community members 
wanted Britain to stay in — as 
proved by the way they made a' 
success of the re-negotiations. “It 
is an insult to- suggest that they ! 
want Britain for our North Sea j 
oil, which in any case remains 
a national asset," said. Mr. 
Thomson. 


Protest to 
Belgian envoy 

MR. CLIVE JENKINS, general 
secretary of the Association of 
Secretarial, Technical and 
Managerial Staffs, sent a letter 
to the Belgian ambassador pro- 
testing at an “ intervention * in 
the EEC referendum. 

Mr. Jenkins claimed that on a 
visit to Belgium he was 
“ astonished " to see material 
advocating Britain's continued 
membership of the EEC dis- 
played in official Belgian State 
offices. 

At the Zeebrugge. car ferry 
terminal, he claimed, pro-EEC 
car stickers were handed out. 


REFERENDUM REPORT — NORTHERN IRELAND 

No treaty with Rome 


lECTARXAN politics are so 

- : reached in this outpost of the 
rbat the Rr jme Treaty bas 
.S' own peculiar connotation 
fhicb has morv to do with the 
Vatican than with Brussels. It is. 
if courje. Iru-j mat every - elec- 
•loo here is sumcLhing of a 
'order poll, a vnxe for the union 
•.mb. Britain or for unity with 
the predominantly Roman 
Catholic Irish Republic to the 
south, and the June 5 referendum 
will be no exception. To Ulster 
avalists Dublin rule is akin to 
Rome rule, and anyone campaign- 
ig to stay in the EEC is in- 
•vitably suspect in the view of 
nost Northern Ireland Pro- 
cstants. 

The entire electorate of just 
>ver lm. voters, very roughly 
wo-thirds nf whom are Pro- 
estants. is. in any event, 
ipatheticallj <irk of the whole 
•lection and •-eferendum process, 
'or many Ulster people June 5 
will be their seventh visit 
to the pulling stations since 
te controversial Border poll in 
’irrh. 1973: just how many will 
ctuaily take the trouble to 
press 3 view tin the EEC in ten 
•ays’ time depends on the extent 
if the electoral apathy, and all 
•irrent indications point to a low 
irnout — and to a “No" vote, 
'though the margin against con- 
nued membership may well be 
waller than most of the antis 
-e now sue Resting. 

It is even possible that the pro- 
Tarketcers could win the day, 
ut the odds are strongly against 
primarily because most Ulster 
ova lists sec in the referendum 
lOtber way of telling Dublin 
:ai they wa n t nothing to do 
'tb the South. The EEC 
'feTendum is. of course, nothing 
■ do with ihe Irish Republic, 
ut the very fact that the 
’overnraem in Dublin has de- 
ded to remain 3 member of the 
■immunitj. irrespective of the 
lal British verdict, is enough 
ir'the majority of Northern 
eland Protestants to vote the 
Ifaer way ! 

After all. they will tell you. 
not Eti rope “ totally dominated 
Catholic Parties’?” iThe 
■ith '•.-rid.- to ;.*pi crossly 
-'*cera*vd m the sectarian 
: : cu ih.it i- Ulster to-day » and 
■Min is th* *i , . , hi to have it own 
• ! ons in the European theatre 
•idy to Like up the cau«=c of a 
nited Ireland. It matters little 
* these same legions are as 
'vlbica’ a-* ,v *ose once — sarcastic- 
ly — attributed to the Pope; it 
what people believe that 
•unts. and the anti-Marketeers 
ire been busy these past few 
pfcs convincing Ulster 
'•atists that the EEC referen- 
m provides yet another*3ppro- 
u‘p on-o-»'initv to sound the 
id’t'onal tin’o-iist political cry 
’.“no surrender" 

TV '- r '-’'■'lm camnaiqn it- 
*r j, n <- i| has V rt n so far 
tt»-- . - h — mos* p.*onl" and 
•••"»• a” th*' politicians 
Ipi-iqs on th**ir mind 
TO* ’Hit its pem'i.trittes. 

b-n*’* 1 body of Unionist 
.-.!*iion. i' gen- .rally against con- 
■■■ -d pcitish membership, 

—nite th“ traditional ties 

Ulster Unionism and 
*" main ‘tn^m Rnrish Conser- 
•’■-e Pariy thinking. On the 
h'r ha"d. the Social Demo- 
a-* f oi hour Party (SDLP) 
-hich likes to think of itself as 
•'••ing a close affinity with the 

'-’tirh Labour Party. and 

particularly with the Labour 
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The writing; on the wall in Belfast. 


Left, has come out in favour of 
Europe. The capsule guidance 
for anyone confused over this 
seeming reversal of ideological 
roles mast be to look closely at 
the basic motivation for the res- 
pective decisions, and it has 
precious little to do with 
economic considerations. 

Northern Ireland Loyalists in 
the United Ulster Unionist 
Council tUUUC) have already 
secured an overall majority in 
this month'**- elections for the 
Constitutional Convention which 
is to try to find an acceptable 
political’ formula for the future 
administration of the Province, 
and to them sovereignty is the 
hiy issue. They want passion- 
ately to maintain the union with 
Britain, and most of their poli- 
tical leaders believe that con- 
tinued British membership of 
the Community will mean a 
gradual erosion of national 
sovereignty. 

Their argument get*: somewhat 
WiieypH at this point, hut 
havry'Iv ii ** tba* surh .’n erosion 
of sov-»vi7nry would wen In- p the 
Pmi-mpn'j co'' r *i*u , <opat links 
wi’h R- S *itr :*nd. in ^np*e as yet 
irndeP-»«d v,iv would hr»n<? .**hni/f 
a uni'ed Ire'.mrt uni'swnth 
under msid'oits preusiire from top 
kur'suroits in Bm seV with the 
ronnivnnee of the Government in 
Dunlin. 

The SDt.p. meanwhile, sees a 
“No" vote a« re*nrn**ciii2 the 
ex's'inq border with the Smith 
in v‘»w of Dublin's derision to 
remain in Europe. s*nce the 
n resen’ politics 1 frontier would 
; nevr**h|v rake on a mainr eco- 
nomir dimension Th ! s could only 
he had news for a partv whose 
u ,,, i*wtp objective remains the 
h-ip^ipa abnut of a united 
7-eland hep*-p Thp RvtT.p adv : ce 
to its s U pinrt»rs to vote.** Yes" 
on .Inn® S Th’< is despite the 
'an* thn* thp p artv* s leader, the 
tVestm ; nster ?tl* Mr Gerrv Fitt. 
himself rros-ed thp border to 
campaign publicly against the 
EEC at the time of the Irish 
Republic's Common Market 
referendum in 1972. the result of 
which, incidentally, was an over- 
whelmme four to one vote in 
favour of membership. 

The SDLP was also a major 
component in the short-lived 
power-sharing Ulster Executive 
which emerged from' the Anglo- 
Irish conference at Sunniogdale 


at the end of 1973. and the two 
other parti ei pan ts in that pack- 
age. the (then; Unionist Party 
under Mr. Briap Faulkner, the 
former Prime Minister, and the 
small non-sectarian Alliance 
Party’ led by Mr. Oliver Napier, 
have both come out this time in 
favour of Europe. Mr. Faulkner’s 
support, of course, bas since 
then all but gone to the UUUC. 
and the very' fact that the main 
■' Sunningdale personalities” are 
now id support of continued EEC 
membership is. for most Ulster 
Loyalists, a good enough addi- 
tional reason for them to vote 
” Nn." 

Having so roundly rejected 
power-sharinc and the so-called 
" Irish dimension ’’ in the Con- 
stitutional Convention elections 
nn May I. the Loyalist com- 
munity van see no merit in 
responding this time lu the 
urgings of the discredited power- 
sharers and i his. id the curious 
way that is Ulster politic', puts 
Loyalists nn the same side of 
the EEC fence as the extremists 
in Lhc Provisional IRA and their 
front supporters in Provisional 
S.nn Fein who are campaigning 
for a vote “No " next week. 

Just how successful the IRA’s 
anti-Markei campaign will be on 
June 5 will probably depend on 
what actually happens on the 
day itself. Certainly the Provos 
mounted an effective intimida- 
tion campaign against partici- 
pation by Ulster Catholics in the 
Consritutinna) Convention elec- 
tion on May Day, mainly through 
the physical presence of their 
activists directly outside polling 
stations in many regions. 

the Provisionals' dream of 
“ an All-Ireland Socialist Repub- 
lic " can hardly be realised by a 
pro-Market majority in the' 
Province, and the militants are 
at least being consistent in that 
they also apposed the EEC 
membership in ihe referendum 
campaign in the Irish Republic. 
Protestant paramilitary forces, 
too. are also against continued 
British membership, although 
obviously for quite different 
reasons, yet Mr. William Craig, 
the former Home Affairs 
Minister and now leader nf the 
hardline Pmlestam Vanguard 
Movement, is known to be per- 
sonally in favour of the EEC. His 
precise motivation is rather diffi- 
cult to fathom, but it could well 


he connected witb his ultimate 
objective of securing (whether 
through negotiations or uni- 
laterally! an independent 
Northern Ireland, and bis belief 
that a defined economic re- 
lationship with the Community 
would be a real plus in making 
an independent Ulster viable. 

Mr. Craiq is also well aware 
thal a “No" vole in Northern 
Ireland would frighten away a 
lot of potennal foreign investors, 
while his own constituency of 
East Belfast contains Ihe big 
Harland and Wolff shipyard 
whose workforce is solidly 
Vanguard and whose survival 
now depends in large measure on 
the British taxpayer. That could 
be a good enough reason for Mr. 
Craigs pro-Market vote: the 
EEC’s Common Agricultural 
Policy may well sway the issue 
personally" for Mr. Harry West, 
another of the IfUUC leaders, 
since he himself is a farmer of 
some substance and knows the 
advantages of the CAP. However, 
he also knows Ulster Loyalist 
politics, and his personal prefer- 
ence for Europe will probably 
remain a referendum booth 
secret. 

The absence of opinion polls 
tn the low-key nature of the 
referendum campaign to date 
makes forecasting unreliable, 
and it is noticeable that Belfast's 
two morning newspapers are fall* 
mg over themselves to avoid 
taking a clear editorial line on 
the issue. The turnout will 
almost certainly be low — per- 
haps of the order of the 5S per 
cent, turn out in the 1973 Border 
referendum which went mas- 
sively in favour of maintaining 
the union with Britain and 
against Irish unity. 

It could be a repeat perfon 
mance this time against the 
EEC. but perhaps the Dublin- 
based Irish Times got closer to 
the final outcome when, enter- 
prisingly. it informally polled 7S 
members of the Constitutional 
Convention. The result was 40-30 
against continued British mem- 
bership. and most of the 8 
“ don’t knows " seem likely to 
come down against. Overall, ft 
looks like an Ulster ” No " but 
it will not be a verdict on the 
Community as such. 

Dominick J. Coyle 


Portals : confidence based on 



products. 


A Summary of the Statement by ike Chanman y 

Mr. John Sheffield* included in the 197 4 Annual Report. 

1974 saw further good progress and earnings per 
share after tax rose 1 3%. 

Direct exportshave again increased significantly, 
from £8.5 million to £13 million and, if one adds indirect 
exports of bank note and security paper and the trade that is 
carried oat by our overseas companies, the proportion of our 
total turnover generated bv activity overseas amounts to about 
60%. . 

. The Water Treatment and F-ngineeruig Division - 
for most of 1974 the principal companies had full order books 
and achieved their anticipated profits. However, towards the 
end of the year there was a noticeable downturn* in the demand 
in Western Europe which is, to some extent, offset by orders 
from OPEC countries. 

The Bank Note and Security Paper Division - our 
three milk at Overton, Bathfora and Rybumdaleall enjoyed 
full capacity and excellent production and profit figures during 
1974; We go into 1975 with our productive capacity still fully 
committed. Our main objectives this year are to expand 0 in- 
capacity (we are installing a new paper macliine at Overton) 
and to improve our productivity, so that we remain competitive 


Portals Holdings Limited 

Liquid and Water Treatment Engineers & Security Paper Manufacturers 

Port of the cover of our Report S Accounts, reproduced bebv. is taken from a 
Chinese paper scroll, mth a water scene as its subject mutter , painted in the ijth Century 
- some j ^00 years after paper had been invented in China. 


in spite of die huge increases in the cost nflabuur and, toa 
(esser extent, materials. 

Hyper-inflation and the recession make it difficult 
tn foretell ihe outcome for our group in 1975. However wc 
anticipate. that our profits will at least be greater than. in 1974 
and remain confident in the longer term that our company v ill 
expand and flourish. 

Summary of Results 

Group Turnover 
Profit before Tax 
Profit after Tax 

and Minorities 

Ordinary Dividends 

1 974 7.75P per share gross 
equivalent ( 1073 6.S8gp) 

Earnings per share (basic) 
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BUILDING TECHNOLOGY 
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Protected 
from the 


ESITEB BY MTBBB BENNETT ANB TEB SCROETEBS 


sea air 


BECAUSE of its constant ex- 


transmit information w h cn cm jl- earns wfcert OeCtWUT- Arrant j 
problem otohs wva- chaageih ber of flOer progfiais.:iw*l _ 
environmental cbowmstaicec tfe ^ developed.. -^ kt: ptannedvSnchid* ■*[ 
required. >. -m - '•• road dei&tga riiite, «uvin>nment^| 

This two-way traasmissioo of progran&s .,'aijd : *urEa« wai “ 
Information Is carried out around design suite- 
a building complex- on; -raTwnki. 2 TV:. : ;-r 
m unications loop principle The V t- ’• .-= 

loop controller is the computer \/ Q ft f pt 

and the various sensing devices Y Vlijuluv 


BANKING 


ELECTRONICS 


Cash dispenser war km®f lamp 


in the offing 


array 


BARCLAYS HAS ordered 100 
NCR 770 self-service financial 
terminals. Virtually a '-'mini- 
bank." the NCR 770 can be used 
to bring many banking services 
right on to the street. 

The bank ordered six early 
production models of the n0 
when it was released a year ago. 
These have been undergoing 
trials. Delivery of the 100 770s 
will begin shortly. 

Barclays is initially using the 
■770s for cash dispensing. No 
decision has yet been taken on 
the range of services they will 
u'timately provide, but they are 
clearly intended as more than an 
answer to the Lloyds Cash point. 

Customers issued with an 
appropriate magnetic striped 
plastic card can, following the 
simple instructions displayed by 
.the terminal, carry out not only 
withdrawals in banknutes. bur 
also make deposits, deal with 


account inquiries, place cheque 
book or account statement 
requests, obtain foreign cur- 
rency exchange rates or make 
account transfers’ — all simply 
and automatically. 

The NCR 770 can help banks to 
improve customer facilities, 
while holding down staff costs. 
Mounted through-the-wall of a 
bank and installed in other sites 
such as stores, supermarkets, 
offices, factories or railway 
stations, it will permit user banks 
to provide, a 34-hour service and 
broaden the appeal of a bank 
account. 

Thus there is a strong pos- 
sibility that the Barclay Card, or 
a derivative thereof, will add to 
its functions of credit card and 
cheque guarantee card, that of a 
money withdrawal card for use 
out of banking hours- It will be 
difficult for its major rival 
quickly to follow suit 


INTENDED FOR applications 
where the need is to present an 
electrical output in linear 
analogue form in a ten bar light 
emitting .diode display from FIT 
Components. 

Each unit has ten red light 
emitting bars in a length of about 
2.5 cm, the package being ten pin 

dual-in-line. The devices are 
end-buttable so that no dis- 
continuities are seen when a 
number of units are used to form 
an extended column display. 

Drive c ircu its can be either 
MOS or TTL. The device is 
robust and suitable for Industrial 
environments. Further informa- 
tion from Electronic Device 
Division. ITT Components Group 
Europe, Brixham Road. Paignton, 
Devon (0803 50762). 


The tape maker bandies the 
very thin web used for long- 
playing tapes . and. applies both 
oxide and back-surface coatings, 
or dual-layer formulations such 
as that used m the latest Classic 
fern-chrome -cassettes, it can 
also make two different types of 
tape (for example, a computer 
tape and an audio tape) at the 
same time. 


Arc* throughout the biriidJngaere con- . 

posure to sea air, Britain s first _ __,_j e +__ 4 __r_. , n;- — ■». , . 1 

"Space Tower" on Blackpool's 

pleasure beach has gone, into J S. -JJ® — ’ 

service with a coating of Liquid CAPABLE OF ; driUlhA^ ehSsel- 

Plastics' “ Isodad " anti-corrosive 


membrane. 




Standing free in a LQlfi-tonbes ]a £ iXu-SEM rotary hammer IttMM 
concrete foundation. the 158-foot 2 by HM 

tAa x vt_L. v— . ux . “ “jure or compuior Venn- — Unnoo fanUmpr Street. Man- 


(48.i6m.) hi*h t-gj-j. jjtajg- ^^:3Sra‘SnW»!iSSK’ ; 


doughnut • shaped 


Tape widths are now controlled 
to wkhln 0.002 inch, and the 
machine controls tape “ weave " 
to ±0.003 inch. Among the Scotch 
recording tapes made at 
Gorseinon are 777GP computer 
tape; 4 broadcast Videotape (for 
both home and overseas); 206 
studio mastering tape; a range 
of low-noise cassettes for home 
hi - fi enthusiasts 1 and video 
cassettes. 


ner House, Faulkner Street, Man-. 

rotate, op and iaw the Render Sb 

2,800 blo wB/minute. The machine 


steel tower at a speed oL220 feet controiter W Pneumatic principle Jo 
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(67m.) 

thousands _ _ movm 

“W^ride^a^th^rate^lS for PP*NJ^L*. kp _ eellulosic webs , • or Opening Bp - 7 .'. 

trips an hour during , the 1975 rS™?* ’5S52T Tools “• ‘^sed wfa a key- ^ structure at con-woven .>£• 

holiday wS«. £ . X3 ^L less cbm*, and ..Ml I « fabric* ^to ; -pmlte;' -&■«<:>" 

TbT&i-foot (158m.) tower is h^ad jLeafll< ^ doling action br^. and alietter handteare daimed -Sf r 

constructed of cylindrical steel “ “ ™ ‘ • -;;, :ilever. Jb* ^ ^ i ^ ato ^, ** J> rovld * .» ’ 

i,rwood, brickwork and tight gauge considerable advantage • over .5 
■ steeL . ‘ . . . existing patented methods wMch. -r. 7 

-. Holes can be drilled from It) to j^aive either -suction only or 
->.120 mm. diameter to a maxunum blowing only, generally tbroti£h > 

. depth of 800 mm. (with 22 ana a perforated .drum, or belt over 




HANDLING 


tube sections .rigidly 
together with flange 
riding a uniform 
most of its height 
signed by Tntamin 
Switzerland, to 
cane-force winds 
miles (145km.) per hour. 


bolted 
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1 ; ' 32-5 nun. diameter drills cwlyl. which the mzterial is traveiltng. .'r 
-• - Chisel bits available are pointed, ne w ides provides fmr eon- 


nes i i^ian. i per nour. WIMPEY IS automating r~r mth a hush- 9UU1X 

Liquid Plastic, POfirr. Fasten, **?J™* a 


Chisel . - . • , 

‘narrow flat, hollow, chann el and. 
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m PROCESSES 


Sling aids 


ljiquiQ riasiics, rum. r^esron. auncjiug duu is-aircaa> brde : ^ ; i „hiu4 

Lancs.. PRT 4 AJ (0772 59731). * suite of programs, written in? I*n& tool and copabmg chistf. 


Tape coater pipelaying 


• CONFERENCES 


goes on 
stream 


Discussions 
on metal 


finishing 


GOLDEN JUBILEE T»*chnical 
Conference of the Institute of 
Metal Finishing will be held June 
4-6. at the F.uropa Hotel. London, 
when some 33 papers are to be 


presented by world authorities. 

The conference deals not only 
with technical problems but with 
those affecting the economy of 
the Industry, an'd with environ- 
mental aspects. part : cularly 
those of pollution and rec'ama- 
tion. The accent will be larseiy 
on quality control, and the 
desirability of plant investment 
in the industry will also he 
stressed. ■ - 

Details from the Institute 17S 
Goswell Road. London. EC IV 
7 DU (01-253 4775). 


NOW ON stream at 3M*s mag- 
netic tape plant at Gorseinon. 
near Swansea, are two pieces of 
capital equipment which have 
been installed as part of a £3m. 
expansion programme for the 
company's recording materials 
division. 

One is a 3M-designed. £ljm. 
tape coating machine and the 
other is an automatic cassette 
assembly machine. 

The tape c03tPr is housed in a 
31.000 square feet building, con- 
structed and equipped to “clean 
room “ standards. 


FOR USE on pipeline construc- 
tion schentrs, a heavy-duty (20 
tons) Tam’s horn sling, 
incorporating renewable friction 
resistant nylon webbing, has 
been introduced by Sandem Web 
Slings Co.. Compstall Mills, 
Compstall. near Stockport, 
Cheshire. 


Building’s 

services 

automated 


house * by Wixnpey 
Hammersmith, 


staff at 


Hammersmith, which mchidw /"Nt 1 . 1 * .. “ _ 

routines for the plotting of Arid, f | Q flfll fi 2: * IS 
data, contouring and road dejngn-.. 'V^A€A\-*.v^. s..i 


web of material. But at £reqaesc 
■ intervals there are pulsed hot' air . , J- j-fN 
jets which drive the w^'in Ihe fjl]] k J L/t* 
. ^>ptKfte direction fbrji j 'fraction 4 

of a second. Immediately there- A *-i 

after, it Is pulled back towards t '? fS 1 U 1 1 

the ’supporting eurfiteei^.; ;^ . :;, \^ L '~ 

This means that- ' « >rh« . 


A feature is the metal end 
plates which ensure that the 
webbing is held at its full width 
for even distribution with all 
the threads taking their share 
nf the load The sling comprises 
three thickne ses of webbing 
stitched across the width so that 
the hand« remain logether 
during lifting. 


The company will nrweh the 
slincs nrnrirtod the terminal 
plates are not damaged. 





Light— Servicos de Eletricidade s.a. 

j -. 

A member of the Brascan Group 


L S $100,000,000 


Medium-term loan guaranteed by 
The Federative Republic of Brazil 


and arranged by Brascan Limited 


Fund.c provided Iiy: 

Arab Bank Limited 

Bank of Credit a Commerce Intern at hj.val. 

Bank of Montreal 

The Bank of Nova Scotia 

Bank ers Trust Comp a nt 

Basque de Bruxelles 

Basque Canadienne N attonai.e 

Canadian Imperial Bank of Commerce 

Chemical Bank 

Compai-.nif. Kinancteredela Oft tsthe Bank -\G 

Continental Illinois National Bank and Trlst Company of Lhic.aoo 

Grindlays Bank Limited 

Libyan Arab Foreign Bank 

Manufacturers Hanover Trust Company 

Mellon Bank N.A. 

J. P. Morgan of Canada Limited 
The Northern Trust Company 
The Royal Bank of Canada 
Security Pacific National Bank 
T oronto Dominion Bank 


contouring and road derigs-. 

Wimpey’e decision to' " go It- / _•’ 

alone “ and do the job on a smafl^PQ SI V Lei 

but powerful ‘ Nova computer'- Liu j vva. _. ... 

resulted from an extensive *tudf . HIGH insulation value of 0.90 material dries, it also tftnds to '.i 
of other possibilities. Surveying-: watt/square roetre/degree Centi- fiuff " up more than - |f ; - : wouhT . 

packages already available proved, grade and up to 90 per- cent.' under straight su cti oa. Con tr3<s v - 
to have a cumber of -dfeadvan-. external beat refiectJrity, are tion " as tiie moistttee.-eyaporates V_: - 

BUILDING automation equip- tages; in particular, they wereC given as major properties <of a is also nmch less -of a problem. .7 ^ 

ment that gives fast and accur- uneconomical except on large: new wall and roof^ ^ daddlng^ .The- method, no wes^poesible x'.- 

ate control and monitoring of surveys, and required field data developed by Alcan Booth.. ... . j to ’ use. . far - higher - dty jpg. tieia- -- '. .- 

the mechanical and electrical to be heavily edited . before >it‘ . It is made up from aluminium peratnres than hTth grto and^take 

services in a building or group could be used. Wimpey also’felt sheet with a 20 mm core .of as the“ drying -m edi us- , 

of buildings is being installed at that programs which were tp be ^socynurate foam, - hot-spray tion gases irom ou ^or Sas_with . " 

a number of sites by Johnson used by engineers and surveyors bonded to it, the opposite side Or without air admixtures / l 

Control Systems, of Leatherhead. would be best designed by- 'the: -being faced with yappor-proof ILis^suggested that.tne^yiDg 
Surrey. Johnson JC/80 building engineers,. supported by in-house- vinyl-coated al umini u m fqiL. The- method, -apart from treating ' 
automation system is the first computer specialists. : •-■'V^company says, its testsshoW; that wood' ptflp 5 ._ ana ^noHWo^eft , 
such equipment to be built. The initial program. of.the sntte Tas. an insulant it is more than fabrics, w>uld be ^ sedate . great 
around a specially designed mini- uses the basic field data -to ;priK twice as effective as -typical advantage on milk powders ^and- 
computer working in real time, duce a plot ' of the site piah^ asbestos sheet- with 10-. ;. mm coffee pdwders . weu as 
its designers assert. . disclosures are automatically plaster board. : - - . . ' pigments. • _ " _ ; ... . ^ - 

Various configurations already adjusted, and the program akows Aimed principally at industrial Further -information from^ J. - - rt . 
on site represent contracts total- for any number of minor: and large housing schemes, the yan THburg. hoIder-of a : nnmber 

ling £2m. The company plans to traverses. V£ cladding can be fixed in one of provisumaj *££*£*£» i - 

double this figure during the The contouring program u«s. operation from tiie outside so method at6ClarexKira G^deas, -. 
next 12 months. The system will date selected byl the surveyor. -eliminating scaffolding inside a London W9 1AY (OI^TOS), . , ^ 
accept plain English and code who eliminates Jfrelevant detail building bemg erected. , ■ - 

and an operator sitting at the such as ditches, to plot the con- Alcan Bui l di n g Materials, borne transinratiQn ^ying^ and 

control parnel can receive and tours of the site, mterpolatm*- Bkckpoie Jonning wraU befhe best dee- v>- 

■ Tv Worcester WR3 8TJ (0905) 54030. enption of the process.- • . 
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COMPUTING 


Easy for a user to maintain 


A LIBRARY of 200 program tailored programs that will , take 


Agent for the guarantor; 

Banco IS agio nal de Desenvolvimento Economtco 


Co-agents for the lenders; 

Canadian Imperial Bank of Commerce 
J. P. Morgan of Canada Limited 


Tkis ORWWHKmw appears as a matter of record only. 



options, entirely free, is offered 
as a matter of policy with, the 
Philips 300 series of electronic 
accounting systems, the newest 
member of which (the 320) is 
now. being shown to potential 
buyers in Britain. 

This 320 is similar to the 310. 
already launched, but it has in 
addition a magnetic ledger card 
(MLC) facility. Philips claims 
European market leadership in 
MLC machines, well ahead of 
both Burroughs and NCR. 

Visually, the machine has 
clean and simple lines and is so 
quiet that it can go into any 
office. 

One of the significant points in 
its favour, particularly for the 
small company, is the way in 
which faults are signalled. The 
equipment is built up in a mndti- 
lar fashion To each main section 
corresponds a function light. 
Should it not perform a given 
operation the light pattern will 
immediately show where the 
defect is. A telephone call to the 
service: engineers indicating 
what this pattern is will immedi- 
ately instruct them what com- 
ponent to bring along. This is a 
rnajor^ timesaving for both user 
and supplier. 

The decision to supply. fre#\ 
the program options may— -at first 
sishi-i-sp^m prodigal But it is 
hased" nn the reasoning that it is 
hr>Ti<»i to provide a .sound and 
well-tried routine to do '■nch ,iob«. 
as . payroll, stnck-mntrnl. etc.. 
rathqr than attempting to write 


all the- special 
the individual 


account of 
vagaries of 

company. - W 

The only expenditure is^ in 
changing company routine to suit 
a standard procedure — the alter: 
native is changing routine to suit 
computerisation and paying 
separately _f or special programs. 
Philips Electrologica thinks Its 
solution is belter— rfor both . cheat 
and supplier. 

Programs are available for 
every- . day-to-day* , accounting 
operation and a few Jess fre- 
quently needed routines. 

Philips now.- has /well ex- 
ceeded a total of 50?00(I risible 
record computers? installed, 
mainly in EuropeJ Ultimately, 
that is to say later this year, 
these installations will form 
part of the Unldata equipment 
base The quest jbn many people 
will ask is wh*f Unidata will 
now be "offering? as the next step- 
up from the 30O*s. though the 
latter already have the capability 
of being usedf as terminals to 
larger central .machines. 

The ** defection ” of CD has 
put a large question, mark, over 
the smallest machine in the 
Unidata range, a machine de- 
signed. developed and to be 
built in France. Perhaps the 
I Cl. 2903 would meet the case. 
There would be no problem in 
running 300's as terminals, or so 
believes. 

Philips Eteri roiocici: Elekrra 
House. 2. Berghott Fuad. r n i- 
rh- :rr. Es*ex C04 5 A AX. 0200 
5115. 


• COMPONENTS 

Valve costs simply cut 


SUBSTANTIAL cost rcductiuns 
in ;thc manufacture of electro 
hydraulic and solenoid operated 
values are being achieved ai 
Magnetic Devices by using other 
ina:c.r1als and by re-di-sign nf 
-.chain parts. In general these 
rrjst redurhnns are enabling 
Magnetic Dev tees to hold n- *mn' 
pfrres down and very often on «ino 
low. -Vine of sprcifieaTinn result . 

In some cases, such as when 
particularly rorrosivc lluids are 
u5» "d. the use of lower cost 

materials can be overcome by 

plating. 

. In one example, a Magnetic 
Devices gas valve, the original 
eastings for tbe actuator cylin- 
der. lid and pump have been 
changed from gun metal- to 
aluminium. This provided, a 50 
per cent, reduction in the cost 
of the unmachined parts. The 
aluminium version has received 
Class I approval by the British 
Gas Corporation". A brass pres- 
smg cover has been changed to 
a gravity casting which can be 
produced in gun metal or 
aluminium. 

Another change which baa led 
to substantial savings was to 
alter the through terminals from 
the oil-filled cylinder unit to the 
terminal box section of tile 
actuator casting. Two metal- 
sleeved ceramic terminals were 
previously used and the time and 
gas required to heat the area 
to be brazed was considerable. 

By using P and FE push fit 
terminals tbe heating problems 
were overcame. * 

Further cost reductions are 
being studied. The actuator unit 
could he re-designed using a 
pressure die casting tncorporat- 
inc the cylinder, pump and relief 
valve body in one . component. 

Tht*. together with some other 
changes, will reduce the produc- 
tion cost by 30 per cent, of the 
aluminium version, which itself 
produced a cost reduction of 
approximately 20 per cent of the 
gunmeta) cost 


tn a new series of solenoid 
valves, the. 4000 scries, just 
announced by Magnetic Devices, 
a zinc pressure die casrin? is 
used in place nf brass pressings. 
Thi has achieved a cost reduc- 
tion nf ’ .ihout . 20 per coni but 
because zinc is not suitable for 
application': the hraio ver- 
- stilt I ■pin'.’ produced 
Magnetic- Device*. famine 
Rond. Newmarket. Suffolk CB 
0AX Newmarket 3451. 
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D unford and Elliott Rotary 
Louvre Dryer 47" dia. X \f. 
Ravemburg Face Plate JLathe\. • 
Model P20-BZ3 . 

Herbert .De YJfeg Spira marie 
jigmili. Boring. Prilling, and 
. ^filling' m/c. Series 43H/48 whh . 

Datatrot Mark "til Numeric 
: Coo trot . System. 1967. . . .i 

'.Imrtiaculate condition. 

Clearing Type F/2700/I58, Single . . 
• Action, Two-foinc Suspension 
- 700 Tons Power i Press ■ ■ 
Clearing Type F/4^30/168, Single 
Action. Four Ppiit Suspension, - 
7DQ Tons Power Presses. ' -• "* 
Liebherr Tower Crew I90C/SH 
IRQ 932-ri 971. Height 82_Sm..; 
Free sanding Raqus 50m. 
Capacity 34 tons at max. radius. 

10 tans at 17m • * 


Electron Microscope.} Siemens 


Elmiskop 1. 


Putzknecht Type S48 plastering 


Machine. ’Slightly uwtf. 

, Wadkm SCD 50m N.q. Milter ' . 
wjth'.Flexowriter. Uepsed •, 
Punhwt and Sale erf I 
Reconditioned Rolling 74 iDs. 

' Wire Drawing Plants^ 

Levelling. Slitting andiCoil 
Processing Equipment.-. .* 
GHdemeister 6 sp Par Auto Cap. 

-32mm: Model AS32 »94j5.- 
. Excellent.- ..•••'• ) *' 

Generator. G .M. Bedford Diesel 
170 KVA: As. new V 
Oerlikon poen fronted single sp - 
■' - Auto Cap 23}“. Model FA0. . 

’ * '4967. •’ Excellent. 

Mew. Britain 6 sp Bar Auco Cap I"- 
Model 60 1966 and 62 overhauled 
v*r|d new bearings fined. A third 
_ m^c completely rebuilt.' 

B4B No. 10 hoc chamber 
diecaster. trickle feed 
New’ Michigan 1258' Wheel loaders 
. 4 ttnjcs available now.- 
W1CKMAN 1" V.fi B ai . Auto 1964 
Test cut chart fU polled. 

P frier Acme-Gridfey 6 sp magazine 
-Auto 2" cap. Model PRC 50/6. - 
\Jf6ly Hardly used. Excellent. 
Forit Lifts. Fully renewed, large 
’;Yeteerion. 6 months’ warranty. . 
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£36,000 

•fVAY 


..jHYAT 


4-vatt 


£30,000 

+VAT 


- •Offers 
Complete 
£750 
£19,790 
+VAT. 


+JOJK. 


£26,000 

4-VAT 


- sroad 


01-253 6000/1 
■ 061-339 3221 
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0384 69113 
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£3.250 


01-589 4239 


£TC jso i 
-VAT 


£12.500 

+VAT 


each 


^ing injj 

. * -future 

0234 74054J. in 7 


0234 740542 


0600 t 
C27J0Q 
- each 


£13300 



021-454 Iftt 


£11^00 

+VAT 


0234= 740542 
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IF YOU HAVE PLANT AND MACHINERY SURPLUS. TO- 
: y YOUR requirements, And WotiLD UKE to v ’* . : 
./ advertise in this column. please telephone ' 

MR. FRANOS PHtLUPS. ON 01-236 oiosr ‘ 
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BANCO DI NAPOO 




Founded: h>1539 


HeaA'OfiBce: NAPLES, itai^ 


Napoli was held on Aprll30,i975:, • - X -■ -if -. > 

The volume of Dep^tsrSavin^ Actou^^, and titfrr&i AcccjunTs 
at December 31, 1974 amounted to lire 4^8,743,773^69 which 
represents an increase' ef 20.66 pet ^ (*nt over 

Net profits reached .the figure of Lire 3,090,7^0183! dis- 

tribution, the capital and reperves^ ^of 

65 , 093 . 812 , 958 . -. .'r.j - ' : 



v: f y- 


^ Kigio* 
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ia deal Wimpey Two housing jobs 




"• , ’ ■: i - 1 --r.-f?*V< Hotel building. If; 
■ v . ■. ^hL f ! i r the- addition of- a in 

* : >c» ’ -. wr^i. ■wing with rooftop’ “ : 


m 


£ K 

V-. i vJ 

fit 


CEMENTAinoitf:'- inteHWtional. 32-Storey towec btoek’ linked to C rV| TYt/’/’l TYl 
overseas construction - wing of a second block- of 12 storeys by UAAX Jr J. 

Trafalgar House, has itegoo work covered walkways and shopping 
oa^fce first stage of a JESOjn. pro- arcades. A restaurant 1 and bar r*r\nTTQ/ > l" 
ject ia Panama- City. Key- men will serve these areas,’ and park- v/UlUl uvl 
are already jon site, preparing ing for on additional -200 cars is 

for Stage 1— worth about £L0m. included. •. L' GEORGE WIMPEY has been 

fc involves development In and A banqueting hall ; for 1.000 awarded a £8m. contract by 
around the. existing El Panama people, adjacent to the' new bed- Cammell Laird Shipbuilders for 
It Pfoyi4es for room extension, .is. included in the completion of the reconstruc- 
hew 328-room this stage, as well as bonking tion of its shipyard at Birken- 
’ presidential halls with offices above at the head. • 

project involves construe- 
a slipway, a construction 
and associated works. Com- 

, ^ . . . on scheduled for mid-1977. 

■ :<£: ^ ^ exhibition hall, and terraced gar- Raglan Squire and Partners with The consulting engineers are 

<*T dens -from the main dining area whom it has co-operated bn many Babtie Sbaw and Morton. 

>j Md. bar. with a two-levol shop- overseas projects.. ■ • . Four factories are to be built 

-•‘-ping arcade beneath, served All civil, structural, mechuni- i>y the company on the North 
^ from the- Via Espana./ cal and electrical . engineering West Industrial Estate, Co. 

C». l ? V : \ The second stage, costing design work will be carried out Durham for the Peterlee 
.. -c-' : ebout f20m„ is dominated by a by T. Engineering -Services. Development Corporation. 

i-Ti'?* ;; 

?>'«» if: 

" r :^ 
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Foam-fill rules should 
be respected 


l; = ^ ~ Trunk road 
^diversion 

' ' r ^ Londoo^Penzance trunk FOAM FELLING of cavity wall? Pointing out that it was the 
, -*”' J road, the A303, is to be diverted for beat retention has now householder dealing with door-to- 

-r- of Exeter. . among users, local authorities . . . . . , 

fS’. r Tbe £L29m. contract has been and' the Department' ‘of the r,s ** simply because most people 
2 ■- awarded to A. Monk and Co, Environment, that the market is do not have the necessary tech- 
-ot by Devon County Council- In- understood to have declined very nical knowledge to assess 
i.i eluded with the roadwork is a sharply even for the best-known properly the situation. Lord 
* - i-m ile real ignment of .the River names in industry. /; *:_• . . Peddie emphasised that the best 
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r*: Yarty and' construction 
bridge. 

|North Sea 
•oilplant 


of a 


Department of the Environ- protection was' the Anrfment 
ment recently gave oewinstruc- ffd CertfX. ^ 
tions to town halls about Thu 
problem — asking that rules 
should be softened since failure 
was rare — and tbc-Agrfmenr 
Board, whose basic studies pro- _. 

vide the guidelines for loam in- There are three materials in 

fill has found it neceksarv to seneral use for cavity fill insula- 
fill, has found it necessary to Uon _ glaSB flbre whlch can on j y 


Three materials 


TWO HOUSING contracts call- 
ing for the company's Quikbild 
Timber Frame system have been 
awarded to Llewellyn Homes of 
Eastbourne. Sussex. Total 
value is £3m. 

At Crawley, Sussex. the 
Borough Council has placed a 
continuation contract for the 
second phase of the Broadfietd 
Estate Development. This con- 
tract is worth just on £2 4m. and 
involves 240 dwellings. Work 
will start in July. 

Slough Borough Council has 
also placed its second order with 
the company for 44 dwellings at 
The Mere. This is mainly for 
two-storey fiats and its worth 
£*ni. This job will also start in 
July. 

The company says these latest 
contracts bring the total value of 
orders placed for Quikbild hous- 
ing since the beginning of the 
year to over £30m. 

Drainage 
for clay 
ground 

WHEN A load is imposed on 
clay or organic soils, the water 
contained in them is pressed out 
and the earth settles. In thick 
layers of clay, this may take 
years, even decades. 

To speed Inc process vertical 
drains arc installed. These are 
usually of sand, fed into a steel 
pipe wbich is driven into the 
day and afterwards withdrawn. 


Unfortunately, the sand drain can 
produce horizontal surface move- 
ment and considerable reduction 
in the shear strength of the soil. 

A Swedish company has 
developed a different approach 
which is stated to be capable of 
draining ureas hitherto con- 
sidered uneconomic as building 
sites. 

Paper sleeve 

A ribbed polyethylene strip, 
% mm wide and 3 mm thick, is 
enclosed in a high wet-strength 
paper sleeve. Water filters 
through the paper and down the 
channels, which provide a total 
cross sectional area of about 
200 square mm. providing drain- 
age equivalent to a 130 mm 
diameter sand drain. The drain 
is supplied in 150 metre rolls. 

When being driven into the 
ground a steel sheath protects 
the drain, but it is much lighter 
than the pipe used for sand 
drains. Installing the Geodrain, 
as it it known, is usually carried 
out with equipment specially 
developed by Linden-Alimak. 
which is a drilling mast mounted 
on a tractnr. This has a driving 
force of 3 tons and can place 
the drain to a maximum depth 
of 32 metres. 

Installing Geodrain at an aver- 
age depth of 7 metres, this equip- 
ment can place 1,800 metres in 
a working day, about a fifth of 
the time required for sand drains. 

Geodrain is made by Tterrafigo 
AB, Gotgatan 15. S-41105 Gothen- 
burg Sweden (031-11 43 19). 


THE GENERAL Petroleu m an d 
Mineral Organisation (PETRO- 
MIN) of Saudi Arabia has 
engaged Rondel Palmer and 
Tritton as consultants for The 
development of Us marine oil 
terminal at Jeddah. 

A contract for the construction 
of the facilities has been signed 
by Petrola Engineering Inter- 
national of Athens nnd it Is esti- 
mated that the cost of the first 
stage will be about SlOm. 

Rendel Palmer and Tritton will 
advise, check designs and super- 
vise the work which involves an 
oil jetty, approach causeway link 
with the shore, a navigation 
channel dredged through a coral 
reef and pipelines for crude oil 
carriers up to 100.000 d.w.L 

In Australia, the consulting 
engineers’ affiliate, Rendel and 
Partners, is to carry out studies 


and prepare a master plan for 
the development of Brisbane's 
new A$100in. port at Fisherman 
Islands. 

The study will he carried out 
on a 60 per cent. Australian and 
40 per cent. London participa- 
tion basis by the Rendel group, 
the London participation includ- 
ing assistance from Piancon. con- 
sultancy subsidiary of the Port 
of London Authority, and will 
cover a wide field of general 
investigation into the infrastruc- 
ture and operation of the port. 

This will include the econo- 
mics of all aspects of cargo 
handling during the move to 
Fisherman Islands, industries, 
marketing, and port operations. 

The master plan is to cover 
the development of the port for 
a long time ahead and the study 
is expected to take 'six to eight 
months to complete. 


STEEL BARS 

AND SECTIONS 

RELIABLE SERVICE 

in times of scarcity and plenty 


GKNfSouth Wales) Lid-| 

A member of CKN Rolled A 
Bright Steel Ltd. 

Castle Works, 

Cardiff CR 1RL 
0222-33033 



Turntable 

ladder 

ELECTRO - hydraulic control 
from three locations plus an 
angle range that takes it below 
the horizontal by 17 degrees are 
two features incorporated in the 
latest 100 feet turntable ladder 
developed by Merrywealher and 
Sons. 

Adaptable to any 16-too two- 
axle vehicle, the ladder can be 
elevated from minus 1? degrees 
to plus 75 degrees and used as 
a bridge if need he. 

The electro-hydraulic control 
system allows for operation from 
the main console at the ladder 
base, from the two-man cage at 
the top, or from a remote 
ground station on a wandering 
lead. The three-lever controls 
are designed to give smooth, 


accurate ladder control in any 
position, particularly providing 
an inching facility that really is 
'•inching.” 

The cage, maintained in the 
upright position by electrically- 
driven non-reversible screw 
jacks, can also be removed and 
the ladder fitted with a monitor 
to provide a versatile water 
towrer for fire fighting. A ladder 
pipe can be fitted to the monitor, 
together with a 400 gailons-per- 
mlnute booster pump. 

The ladder, of welded steel 
section, is extended by dual steel 
cables and housed by a single 
steel cable — all run from a single 
winch motor and cable drum 
assembly. Maintenance is simpli- 
fied by the use of plug-in circuits, 
gasket-mounted hydraulic valves 
and ease of accessibility. 

Merrywearher and Sons, Green- 
wich High Road. London SE10 
SLH. (01-692 7100.) 


Power units 
for ore 
unloaders 

GEC Electrical Projects has 
received an order valued at over 
£0.75m. from Clarke Chapman, 
crane and bridge division, for 
electrical equipment for two 
grabbing-type ship ore-unloaders 

to be installed at the British 
Steel Corporation’s new deep 
water terminal and stockyard at 
Hunterston, on the Firth of 
Clyde. 

This new terminal will handle 
some of the world's largest 
ships, and the unloaders will be 
capable of a throughput of 
3.000 tonnes per hour making 
them the largest of their kind 
in the U.K. The unloaded ore 
will be transported by overland 
conveyor to the stockyard area, 
where it will await transport to 
BSC's Ravenscraig steel-making 
complex. 

The electrical equipment to be 
provided for each unloader will 
include 11 kV switchgear, a 
2.250 tap Ward Leonard motor- 
generator set, dc motors ranging 
from ISO to 945 hp with associa- 
ted control gear, transformers, 
ac motors and motor control 
centres, and the driver's control 
console. The major items of 
electrical equipment will be 
built in GEC factories at Rugby, 
Kidsgrove, Manchester and .Brad- 
ford, and the ore-unloaders are 
expected to be operational in 
197S. 


... ^ . TAYLOR WOODROW Construe- "r?? iteSS^Boara^bmldinv be installed in halts during the 
. . ■ me^hSd^Mrtifica- construction of the building; 

tion agency sponsored by Depart- I n,ner * 1 

lii*. - . ..L" K2J£ ment of the EnvironmentTield a formaldehyde foam. The 

H^epooLClevehmd, for Simon- sessioa ih ufidflon last be installed tn citb 

*; rr u«yes. week. •~‘ , r in ks under construction 

— ' r i- plant will form _partof the HprnvlriM , th „ has ing buildings. 
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the South- ail'd the United Arab Emirates; n rp -t • 

calls for -and five countries the third year AT 1 OTTinK ITlS 
including -^Colombia, Libya. U.K. ; Italy, ^ 


The company has also been 
awarded a £520,000 contract at 
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Looking into 
the future . 






and urea 

work- and mechanical plant 'at aTBBBBffiSS d a formafdohydcTiim. The last two 

... .. . , either buiid- 

__ _ _ tion or exist- 

PhailM Norwav Groan Ekofisk Provided the .cttstOBffer has in S buildings. 

J assured himreH that the installer Agrfment Board certificates 

«d stolSe ScSiK lo^SteTon su PP lier of wal1 in ‘ have been issued in respect of 

i Sai SSf C in ft! Ti!2?2tuarv sulatm° bold Board certificates, suppliers and installers of all 

tiff mattrials - 

S-soat 7(1000 feet of pipework in Si g J!? 0 SJ d fS? ^th^rp According to the Board, all 

fc^araeters up .to a' maadmum of ^ lhree materials, properly formu- 

$ 30 lhcbes. lated and installed, will last the 

' " tems iw*th isnch Lord fife of the building, and while 

t Bow5d: chair- bejng pe^gabie to water 

■ .1 ..;.. - "jiiti nil-arc va P ou r (that is, moisture can 

y — — “ dry out ”> will not normally 

£ - 3 a# . ii* '■ ^ tostallers of cavitywdl in- water by capm^ 

IaK tat . sulaung materials in the UX are y p ,y 

a lOD iOl so certificated, hut Lord iPeddie ac “ on - 

■* • ». warned particularly against the There is no capillary transmis- 

activities of “’cowbor" 1 ^ ^operatfirs sioa of water in the case of 
offering, to carry' but a 'cheap job. mineral fibre the Board asserts, 

. . ^ In one case, where criminal and although shrinkage cracks in 

OVER £5m. of work is to op .action followed,- 1 it Was found* foani may transmit moisture, the 
carried out by • Sir Lindsay that the so-called Insulating team risk Is reduced to negligible pro- 
Parkinson and Co„ Southern bad been filling the wall cavity portions if the Agrement Board 
Civil Engineering Division, with detergent foam. s&ecificatians are followed. 

Leonard Fairclongh, which is to •- * i_ 

build a dual two-lane road •. 

Improvement on the A3S Exeter Arabia, Egypt, Iran, Kuwait, Iraq, pf) A11J 

/Leeds trunk road at a cost of .Qatar; Algeria, Indonesia, West T.y T j 1 A WHliJS 
£4.915,017 for the South Western Germany, ' FrOnee, and the °^rT xx *• ^ T T t *" a - 
Road Construction Unit Work United States; seven countries , T) __ _1_ 
starts this month and .the road the second year^— Sweden, Spain, [fj* llCri 
runs from, the Almonds bury Japan, Mexico. Brazil. Venezuela, v v 1 ^ x 

Junction on the M5 to the South- ar id the United Arab Emirates; 
mead roundabout and 
10. major structures 

'two interchanges, ' five' road and Australia. . • - TWO CONTR.4.CTS totalling over 

bridges and three sutwways. ' ■;* .• Individual reports on each £2m. have just been won by Rush 
The same division, has a 14 country will be issued once the and Tompkins, 
month contract for work at country investigation is com- The biggest, worth £1. 6m. is for 
Barrow Heath Scheme Suffolk plete and updates will also - be Barclays Bank at Ashdown Park, 
reservoir and pumping station issued in subsequent years. Sussex. The work involves exten- 

for the Anglian Water Authority sive alterations to a convent to 

—■Lower Ouse Diyision*--at a cost V \ fp * _ 1 t ' 1 _ . . create a managerial training 

of. £219,471. Cqnsulting engi- I itTICS DlOCK - hMteI - 
'heere are-^ick ^Evifiard, Keay Vlllvy UlWvlV. - Th e 

and Gimson, Leicester. i \tt j.1 awarded a £520,000 contract at 

Of .1—1 P?lTnTnW •' Queen’s Gardens, London W2. by 
CtL AAVUUUUVV Vjenta Quest This caUs for the 

A CONTRACT worth over £lm- construction of the superetruc- 
has been awarded to Holland, lures to 30 luxury flats and 
Hannen and Cubitts Ctenstruction v m aisoniiette s while retaining the 
(London) by the British Air- facade of the original building, 

ports Authority for an office block There wilt be a basement, ground 

A- MULTI-NATIONAL study of at London (Heathrow) Airport and seven upper floor levels, 
the construction industry in 23 The fourstorey building will 

^countries has just been launched offer 3,600 square metres of — 

by '. Battelle's laboratories - in office space and is part of the ||ti| DDIft 
Jpolombns Ohio. 'Jrankfiut. and programme started by tb e British 
Geneva^ - ;' ? V • . - • Airports Authority for enlarging 

> Jn the three-year ktudy, being Terminal 2. , The London Borough 

jointly supported by a. number ; . The Authority has ^“Southwark has awarded . 
3>f companies, the research team awarded a £636.000 contract to £950,000 contract to W. J. Simms 
will develop both trend .and Marryat -Jackson Norris for elec- Son ^ an(J coo^e (Southern) for, 

' annual forecasts for the residen-*_.trieal services for the western gg and faouses Completion 
tiaL non-residential f and non* extension of the terminal at Gat- ^ ue by tbe end of 1976. 
building sectors, of the industry, .wick Airport 

A. brief report will also. describe This contract includes internal.© The Air Cushion Division of 
;-4he current situation and prob- and -external gating, power dis- Meats Coostructlon in c'onjunc- 
lems. tributibn, an automatic fire pro- tion 'with its Belgian Associate, 

Research will cover ll.coun- tection system, Illuminated signs Nobels-Peelman. has moved a 
tries in the first year-^-Saudi and public address equip ment lss.^cm 27.5m diameter tank a 

distance of over 500m at the 
Ruien power station near 
Ondenaarde, Belgium. 

O Ward, A^icroft and Parkman 
of !.. Liverpool, • have been 
appointed to collaborate with 
Shell Chemicals (UJC), at the 
Carrington chemical complex on 
the design aspects of extensions 
and alterations to production 
plants. 

• ' Contracts totalling over 
£450,000 have been won by the 
John Wlllmott Group. They are 
for the second phase of Middle 
School. . Flitwick, Beds., 
(£147,897), for a children’s 
centre at Kempston (£102,663), 
both for Bedfordshire County 
Council, and for a day centre 
for the mentally ill for the 
London Borough of Camden 
(£201,000). 

# Structural Firep roofers, a 
subsidiary of Sflca Contracts and 
a member, of the SGB Group of 
Companies, has been awarded a 
contract valued at almpst £}m. 
for the. fireproofing of the 
National Westminster Bank’s 
new headquarters in the City of 
London. . Currently under con- 
struction, the 185 metre high 
building will comprise 46 floors 
and when completed, will be the 
tidiest office building in London. 
This .is thought to be the largest* 
ever single contract in the IIJK. i 
fpr structural fire protection. It 
will involve the coating of struc- 
tural steelwork and the soffits to 
all- the concrete floors with 
Mandolite P20, a fireproofing 
compound which complies with 
the requirements of B.S, 476. 
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Citibank/Europe offers a specific 
and dynamic new dimension in financial 
services to European business leaders. 




— he hai everything you need 
to keep the job moving: • 

Remember, anything they can do 
Hew can do better. 

JEWDEN/STUART PfantHire Nationwide 


MUMDET 


Vicarage Road 

CORK S. 


Croydon CR9 4AR 

PLASTICS 


LTD 


Telephone- •. 


i 

014W4142 - - •••-' • ' 


- 

Telex: 261357 ' - 

1 


. ca&Tess., ■ . ■ . 

Mondet Croydon 


IMPORTERS OF 

{ «jdiNTiTE w * 

1 NSU LATJON CORKBOARD 
AND ALL CORK PRODUCTS 

T-.V ^ ^DiSJ^mUTORS OF . _ 

EXPANDED POLYSTYRENE : 

.Trade, Namerr. :: 


Citibank/Europe is a cohesive 
and coordinated banking system 
with a uniquely pan-European 
scope and viewpoint. Composed 
of the Citibank facilities listed 
below, it has the flexibility to apply 
whatever skills and resources the 
needs of a national or multinational 
company call for, anywhere in the 
world those needs exist 

^ Eurobanking, as we practice it 
at Citibank/Europe, means 
strength— thefull range of services 
of one of tire world’s leading inter- 
national banks. It means creativity 


—bold new ideas and concepts 
geared to contemporary corporate 
needs. (Examples: sophisticated 
loan syndication, our European 
money transfer system, inter- 
national corporate cash manage- 
ment programs.) Above all, it 
means a bank without boundaries, 
throughout Europe and beyond- 
extended, around the world, by 
Citibank’s global network of 
branches, subsidiaries and 
affiliates. 

Eurobanking and 
Citibank/Europe go together. 


FIRST NATIONAL CITY BANK 

Citibank House, 336 Strand, London, WC2R 1HB 



CITIBANK/EUROPE 


Belgium 

Ireland 

Spain 

Brussels 

Dublin 

Madrid 

Antwerp 

Cork 

(Representative 

Hasselt 


Office) 

Li6ge 

Italy 

Milan 

Rome 

Switzerland 

Denmark 

Geneva 

Copenhagen 

Lausanne 

France 

Luxembourg 

Lugano 

Zurich; 

Paris 

Luxembourg 

Germany 


United Kingdom 

Monaco 

London 

Frankfurt 

Monte Carlo 

Belfast 

Berlin 

Channel Wards 

Diisseldorf 

Netherlands 

St. Hefier, 

Hamburg 

Amsterdam 

Jersey 

Munich 

Rotterdam • 

St. Peter Port, 

Stuttgart 

Guernsey 

Greece 

Norway 

U.S.S.R. 

Alliens 

Oslo 

Moscow 

Piraeus . 

{ Representative 

(Representative 

Thessaloniki 

Office) 

Office) 


BANKING AFFILIATES 
IN EUROPE 

Austria 

INTERBANK 

Vienna 


Franco 

BANQUE INTERNATIONALE 
POUR L'AFRIQUE 
OCCIDENTALS 
Headquarters: Paris 
Branches & subsidiaries in 
Europe A. Africa 


Untied Kingdom 
GRINDLAYS 
BANK LIMITED 
Headquarters: London 
Branches, subsidiaries, 
associates worldwide 


MERCHANT AND INVESTMENT 
BANKING AFFILIATES 

BRANDTS LIMITED, 

London 

CITICORP INTERNATIONAL BANK LIMITED, 
London 

CITICORP INTERNATIONAL SECURITIES, S.A. 
Brussels 

TRINKAUS & BURKHARDT, 

Diisseldorf 

Management Consultants 

CRESAP. McCORMICK AN DPAGET1NC. 

Offices worldwide 

Private Capital 

CITICORP INTERNATIONAL CAPITAL LIMITED 
London and Geneva 

Leasing and Equipment Financing 
CITICORP LEASING INTERNATIONAL, INC. 
Offices and affiliates worldwide 
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The Government’s continued reluctance to introduce import controls on textiles has aciiMy 

the U.K. industry which had looked for immediate relief: Rhys David reports (jrOOdyC! 
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A costly thread of survival 




AFTER MANY months of pres- 
sure. for measures against cheap 
imports, the British* textile in- 
dustry was rewarded in Mr. 
Harold Wilson's much heralded 
statement in the Commons last 
‘ Friday with more assurances 
than action. Though some posi- 
tive measures may follow the 
. discussions Mr. Harold Lever, 
^ Chancellor of the Duchy of 
.' Lancaster, is to have with in- 
dustry representatives, the state- 
. ment itself has largely con- 
firmed that the Government 
remains reluctant to introduce 
import controls even on a selec- 
tive basis. 

For the rest, Mr. Wilson 
, largely went over old ground, 
repeating known Government 
policy on the textile industry. 
The GATT Multi-Fibre Arrange- 
ment talks, which the Prime 
Minister said would offer more 
protection to textiles than ever 
before, have been going on 
since the start of the year. Other 
statements that the Govern- 
ment would act where evidence 
of dumping was established 
repeat a commitment made 
many times. 


eminent's proposals undoubt- 
edly owes much to the fact that 
they were rushed out in 
response to industry appeals for 
a reply to the demand for 
imports to be reduced by 20 
per cent, from 1974 levels, made 
by the British Textile Confeder- 
ation several months ago. 

But, equally, the decision not 
to accept the industry's own 
proposals for its salvation does 
suggest that in both Whitehall 
and Westminster there remains 
some doubt as to whether 
textiles is suffering very much 
more than other sectors of the 
economy in the present reces- 
sion or that, if it is, the situa- 
tion is bad enough for Britain 
to risk unilateral action in its 
support 


JwMardi* 1975 


Delayed 


Capacity 


Similarly, the comment that 
the Government did not want to 
see the loss of viable capacity 
has been made before, most 
recently in a textiles debate in 
.the Commons earlier this year. 
Surprisingly, even the surveil- 
lance system, now operating for 
textiles, is not to be extended 
to clothing, though this is likely 
to be one of the first points the 
industry will now take up. 

Effectively the Government 
has replied to the industry's 
pleas for immediate action with 
a package designed essentially 
to give medium to long-term 
aid. The provisions of the 
Industry Act, 1973 — already 
being used to advantage in wool 
textiles— will be applied to other 
textile sectors, with clothing 
likely to be the first on the list 
Schemes under this can hardly 
hope, however, to come into 
fruition in less than several 
months, at the very least. 
Similarly the stockholding 
scheme suggested by the Prime 
Minister as a way of maintaining 
production at maximum levels 
—only the vaguest details of 
which appear as yet to have 
been thought out — is something 
which might help in the next 
recession, not this one. 

The sketchiness of the Gov- 


One thing that has been clear 
for some months is that the 
longer the Government delayed 
short-term action to aid the in- 
dustry the better was the chance 
that, on the surface at any rate, 
the problem would appear to be 
receding, even though mills 
would dose in the meantime, 
workers would be thrown out of 
work, and some parts of the 
industry might disappear. 

The problem has been caused, 
to some extent, by the continued 
buoyancy of ILK. demand for 
textiles at a time when trade in 
most other developed countries 
has been greatly reduced. Thus 
dothing safes last year were 
only 1 per cent, down on 1973 
in volume terms. In the first 
three months of this year, there 
was actually a 5 per cent, 
advance on the same period of 
1974. The U.K. industry, parti- 
cularly up-stream processes like 
spinning, has been affected, 
however, because a lot of this 
demand has been met either by 
destocking right up to retail 
level or by imports, which have 
been diverted to the U.K. from 
other less buoyant markets, in- 
duding the U.S. 

During the past few months, 
however, a number of signifi- 
cant trends have emerged which 
suggest that the imports pres- 
sure on the UJK. industry may 
be relaxing from now on and it 
was these trends to which Mr. 
Wilson drew particular attention 
in his statement He pointed 
out that in a number of sectors 
imports had fallen this year. 
By volume, the most important 
indicator, imports of textiles ex- 
duding clothing, fell from. 


All textile products (ex. clothing) 
Clothing 

Raw Materials 

Cotton 

Man-Made Fibres 

Made-up articles 

Yam and thread 

Cotton, unbleached 

Synthetic fibres 

All textile fabrics - 

Woven cotton cloth 

Grey, unbleached 

Others 

Man-made fibre doth 

Roor-covering, tapestries 


fDOOs 

166,753 

111,00? 

48370 

14374 

10344 

12,181 

37,031 

5311 

22393 

86374 

31352 

12,999 

18353 

44336 

12386 


Jan .-March, 1974 
tonnes ■ - .Cl 


116,753 tonnes in Januaiy-March return to higher levels of oat- the world. ' .The better ;«how- coming oof against" import 
1974 to 90301 tonnes in the put and plant otffiaateon and the ing of all the fibres— natural restrictions one other factor has 
same period ’of this year. In possibility of being abie to trade and man-made — may simply alsoi clearly played;* major part 
clothing the Januaiy-March more profitably. •: mean that spinners -have' begun in the Government 1 * thinking— 

1974 figure was 22,456 tonnes Xa ignoring case, how- to exhaust stocks and not that the negotiations -which the EEC 
and this year’s 20,796 tonnes, ever, the Govemment may also there may be a return to signifi- is how holding witb textile; pro* 
Within these categories yam have been influenced by aacther cantly higher overall levels of ducets . I? the ^ developing 
and thread imports were down trend which- has begun to demand. Nevertheless, in Ger- countries -on ; future - .import 
from' 34,844 tonnes to 31,891 emerge in world textiles, many, Japan,- and the H.S., and levels under the GATT Multf- 
tonnes and fabric from 53,664 Though it is too early to point some other less important Fibre Arrangement. 
tonnes to 41,152; woven cotton to any general revival of de- markets, the feeling would now Britain at - present i§,iu- -the 
^ ^ somewhat delicate positioned! 

having persuaded her .-EEC 

BRITAIN'S TEXTILE IMPORTS - fSr"*,.™ ■*?»*> a ;s™: 

__ ; - burden-shanng" arrangement 

. jan^March, 1975 Jan starch, 1974 . which should result in a fairer 

^*000* - tonnes • .ITOOr distribution within . the Corn- 

All textile products (ex clothing) . 96301 ' 166,753 116319 169,545 munity’. of the Third World 

Clothing 20,796 ui,oo? . 22,456 105,557 textile imports, a large, propbiv 

Raw Materials 86359 48370 "115,770 : 79,463 tion of which now come into the 

Cotton 37,150 14374 47,125 21,626 UJK. - In the only negotiations 

Man-Made Fibres 18326 103<4 23328 11316 which the • Co mmissi on. 

Made-up articles ‘ 6384 “ T2J81 7 7,754 11368 far completed, India will ibi 

Yam and due* " TJ 31391 37331 34344 ~3W3 

Cotton, unbleached 4346 5311 6309 8341 int ° “ * whole Of 

Synthetic fibres 1 19324 22393 18.456 20,779 cotton products by 7 per cent 

AH textilefab rics - j jg J gg— ^ 

Woven cotton cloth ?1352 those imports at present will' 

Grey unbleached lUg 12.999 20,901 £<96 only be expected to tafce : a 

_ Others — 639? T8353 8309 **£" further 03 per- cent per' 

Man-made fibre doth 15371 44336 15324 37322 annum 

Roor-covering, tapestries 6398 T 12386 7/181 . 11,168 Though the •■U.K. textile 

industry has been stressing that 

cloth fell from 29,010 tonnes to mand, at the beginning of the seem to be that’ in textiles the 

18,196 tonnes. processing chain some stirrings bottom of the trough may have emergency- measure, 1 there;- is 

Although imports have fallen 0311 h® observed. Cotton, afiter been plumbed. the danger • that unilateral 

this does not provide, as the Caching a quoted price of 90 action could upset . - other 

Government seems to suggest, cf®* 5 Per lb in January, p 0 /v 0 ccirkn Common Marieet'. countries' 

a very reliable guide to the "'d. fell back throughout toe JACLCbMUu which have agreed to assume 

state of health of the domestic to 48 cents by Britain was ^ Jagt market some of the burden. . 




116319 

22.456 

115,770 

47,125 

23328 

7354 

34344 

6309 

18.456 
53,664 
29,010 
20,901 

8,109 

15324 

7/481 


turers, and in particular the t*® 0 - however, the cotton price because of th» eon T'^pIipSltP 1 

fibres manufacturers, have been to moved to 54 eents^a 17 per L»CUCaie 


running their plants at below cent, increase-™ a steadily spending may well be that Mr- Wilson pointed out tost 
'5 per cent capacity in some mang trend. Wool has also jt emerges the trough unemploynrent in the textile 

cases for several months, more risen in price as a result of re- later than ^ ^ -industries of some EEC coun- 

than matching the drop in im- newed Japanese buying at the textile consuming nations— a tries has been higher than tiat 
ports. The only explanation Australian auctions. The Aunt- factor ^ ch ^ -in the UJL Clearly if Britalr, 

given continued high levels of rahan Wool Corporation, which ^nt the industry with problems decided on protectionist mea- 
retail activity is that destocking for much of the present season ^ fear u ^ m ^y com : sures some of those countries 


is still taking place, and accord- has been buying in more than ^ havi maTiag ^ t0 hang might be tempted to suggest 

inirtn enme tninnfiehiraK >hon> half -Hka umnl nn flnnr vJTl - , .... . 


ing to some manufacturers there half toe wool on offer at a floor m ^ recession with that implemenUtion of the 

is evidence that the process still pnoe of 250 cents, has been -reductions in their stock levels burden-sharing formula should 
has some way to go. able to bow out and the price ^ manpowei . ^d be bank- be delayed. ' • 

has ctimhed to 25 cents above rupted by any upturn. If raw For the Industry this ineyif- 
Comnptitinn the floor. material prices now begin to ably looks like a case of jam; 

v/uuipv/iuiuu Some of the leading fibre rise many companies could find maybe to-morrow, and its' main 

The effect of imports even on producers have also been mak- it extremely difficult to re- reaction to the Prime Minister's 
a reduced scale ds being frit by “g more hopeful noises re- plenish their stocks when the statement has been one of acute 
the U.K. industry in another cently. At- the recent Inter- upturn reaches Britain; even disappointment Nevertheless; 
way. Competition fior business stoff textiles exhibition in some of the bigger companies the industry has succeeded r in 

remains very keen with toe re- Frankfurt one of toe leading might find it difficult to return gaining widespread public 

suit that U.K manufacturers German fibres producers re- to the levels of production sug- awareness of its problems; imd 

have been unable to recoup ported an upward trend in gested by world demand. Government interest and '-ln- 

higher costs over the past year demand, with acrylic sales likely This ^ another major reason v olvement in its future in the 

and, as dn toe case of toe fibre to improve by 3040; per cent why ^ indU5try bad been shape of whatever Industry: Act 
producers, are being obfiged to « the second quarter compared ho ping for some short-term aid schemes . emerge. For the pr^ 
trade at a loss. In seeking a 20 with the first three months of which wouW have prov { ded it sent it is being as^ed aga^/to 
per cent, reduction, therefore, Some hardening .with some protection in the bang on. -however; ^nd thq^gn 

the manufacturers were looking also recently been taking place home market during the next well used to inis/only time wiiT 
for two gains — toe chance to in polyester staple prices around six difficult months. But in tell at what cast „ .. 


Mr. H. 6. Luteman. di 
corporate: planning for the 
year TYRE AND RUBBER 
PANY In Great Britain has 
appointed director* 
planning . cover Ing 
throughout Europe. He 'fa 
in Brussels' . 

- ;■ * 

Mr. Kenneth . 

been appointed i 

of AGA NAVIGATION _ . 

*■ - * i r 

Mr, L £L Winginive has 
appointed MOBIL group sec 
in the UJL in succession* t 

R. A. wnuv 
.his full-time. 

medical advice. . . rj . 

Mr; peter Uvtog has . 
appointed assistant 
director -of the a 

ducts - , division, -of 

■ Sfr Cyril Batty fa to ‘fa 
chairman- - of 
PHOENIX 1 GOLD MINING. 
PANY local management 
mitt bp in Rhodesia. • 

: sir. R. G. Glenn, secretar 
investment manager ' of 
NATIONAL M UTUA L 
ASSURANCE SOCIETY, ri 
ing on May 31. .He 
from the Board bu 
consultant . . Mr. - W. P- 
bas been appointed se 
the Society and of ite 
tbe SL George Assurance 
pany, and Hr. Alan Pendlet 
to be investment manager < 
society from Jtine L 

■--- m. J. H. Hamnrill has 
from the Board of 1 
STEEL CONSTRUCTIONS . 
MINGHAM). . . - . V ' , 

_ 'k 

‘ Mr. E- C Trinder arid- 1 
W.i Matthews- have be 
pointed to the Board .of 
BATH AND SON. 

; Mr. M.' D. H. Ml 
^CHANDLER H/_ 

WHITTALL ■ (AVIATK 

assistant director. 

. Mr. C P. A. - Bertie, 
joining BURGE AND CQ..^ 
brokers, as. a partner o 
He is at present an _ — 
member with J. and A. 
geour. * 

Mr. Robert J. Qaytoi 
director,., the Genera. 
Company, .win . become 
of the INSTIT UTION 
TRICAL ENGINEERS:" '■ 
Mr. Clayton will sucoeet 
J. H. B. Merrixnan, Board 
ber for technology and. i 
director: development. 

Office Telecommunications 
quarters, as president -of tot 
on October -IJ” 

; Mr. J. Sagger 
pointed financial 
BLYTH GREENE 
AND CO- 

Scandinavian.- Bank, ,‘Loi 
the : . fdJIewmg . 

i.its-xubsidiary i» - 
iCANDINAVIAN . 
P. Lee-Wa 
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Executive’s World 


Could business run cities better? 




'■ *■■'. : -trW*c ’3-T:L^ V- * J'i- : .;: 

■ ■ ' V — ' ■■ -.--3-v ■■ 'r. ' ^V'v • ., 


BY JAMES ENSOR 


£/ 


*?i.' 


'.!« V*\ 

.. . -JP* 
■ <«! " 


• V r*i :• 


■■'■_ THE FATE of. New York, with expert, comments that. “ The 
’-. its potholed streets, garbage- elaborate safeguards built to 
' covered streets, and- soaring protect the administrative srruc- 
m order amt mugging -rate may J^ re w itiim government against 
w. hold out a nightmare vision, of t ^ le P°titiyal process . . . also 
“•• the future facing some of Protect the incumbents in the 
'•.‘Britain's cities. The familiar agencies from the demands of 
"W*e of deteriorating public performance." This leads to a 
services leading, to the: emigra- situation where entrepreneurial 
,.--ticm of the middle- dass -from attempts to obtain constructive 
- the etty centres and thus to a change carry risks but little 
further deterioration in reve- roward for senior local govem- 
T-nuee and services has not yet ment officials, as . well as- for 
'. Ji been felt in Britain. But the loc & politicians. Attempts to 
V- pattern of city centre gbettoes, changes inevitably arouse 
ii with high immigrant popula- hostility from local interest 
tions, rising crime rates and groups, unions and sometimes 
^■'deteriorating public services is voters. 

?! .apparent . in South London, a possible solution, recom- 
Glasgow and other- British mended by Mr. John .Die bold, 
•v cities.. . the American consultant 'who 

nmMAni ■ rtomt v« has specialised in automation 
v but more recently turned his 

-and rttflugl U.S, ouwi is com- attention .- to the. problems of 
pounded by the fact that public ^ ^ to . developing 

service emplo^with strong ^ -privatisation." 





unions and the ability to cause jargon was coined to refer the local authority consultancy In a maximum of two to four 
... political Strikes. ^ have become tQ ^ introduction of private operations of McKinsey. He &ug- weeks. As Mr. Apgar points 
among the cities highest paid entrepreneurs into state Bests that conversion costs of out, the loss in wasted interest 
' workers . At the same time, the management. a run-down Georgian terrace, alone can amount to £3m. for 

productivity levels in city ser- . ■ ’ iTh c ir which may cost one London every 500 families who are 

- t vice are strikingly lower than Mt ^Mdshana- wft Sir counci , needlessly obliged to wait for 

. rt .io most private businesses. Don Ryder the bebcf that the h(? rformed an emcient better housing. 

There is tittie in^tiTC for in- 1 ® a T* seetore are muceu' pnvatc builder for £6.5001 In New York, it is quite 
.--novation, mechanisation or the . , h .: e * He adds tliat another council common to subcontract develop- 

-■ entrepreneurial approach to J.«th p ™ a * “ d * «"T has taken 14 months, on aver- ment work out to prime 
business problems. Thus cities J? t Tn thp rnmnpii ace - t0 plan and design improve- corporations. For instance, the 

«L nt . m “ e 10 t u “ mn-dated in- ** > the .-W *■'- ments tn m rc , ent]y acquirP(1 neW tDWn on Welfare Island is 

‘ effi K, ent methods while the tton b t er i the arTanU p properties, before any work nn heinq managed privately under 
: problems and costs mount up. «impamcs ““^eal “range- tho siJp CQuld cveQ beriin Using Iet hy the State Urban- 

Large numbers of American Se uublic interest criteria but pn,c,cnl * simple Procedures. Development Corporation, 
consultants have, studied the £j 0 S kept on its toe^ b 7 the lypiral of priva,e business Man >' of lbc * niorp routmf? 

problem of the decay of U.S. entrenrSeiSal and cou,d cut lhis u,nc to " ne clvansin ” , an i niamtenance 

^ city life and analysed the SaSawiSanted ^Soendem month ' opeaitii.it* in New \ork have 

oiganisatlonal efBriency of the 1 Luther London borough, also been let out to private 

.ai^msaacHuu em television contractors.- according to. Mr. Apgar. takes business, in recognition of the 


tor Cki 


Vrdtv bureacrarv A study are-- — . . , accoraing to Mr. Apgar, takes du. si ness, in recognition or me 

pared for the’ US. NatioS an averaee o£ ei 8 ht wceks tn cit >' s to manage* them 

Commission oh Productivity For instince New Ym^hnt proccss home ,oan applicatinns wifh its ow ' n "calcitrant work ‘ 

and Work Oualitv for instance r -. r , ,ns Tv c j > Jxew 10 . . n „ and in exceptional cases can force. 

describes “A ponderous legal p - tals . wh i ch - ‘ are , mpnc - paI y take six months. Yet building Befuse collpctinn. sewer 

and procedure? structure for °T^ e f VL* - fll !S anCe j^ C ty PP i e .K societies take on average only cleaning, the removal of dere- 

loral ^govranment, a modus independent Health three weeks and have completed lict cars (which is done free 

ouerandi which will slow the 41111 Hos P ltaJ Corporation and the formalities in as little as hv scrap meTal merchants 

praSJS ol te mMt S routine ***** fro ™ days. instead of costing the city S5« 

action and which exacts special pr3vate seb ?? ls and The waste of resources each) and the maintenance of 

' « ^ nnvitft ViAonif ulc tfpntol nnc. :_u __.4i ■ i l : tinn «■« #>il 


:. e TO pioyment and termination wblt * has in lu ™ a P pointed building work is concerned and cessing of local income-tax 
'• are typically impeded by rigid pr * vatc builders to build three expensive plant and equipment returns are contracted nut to 
> and perverse ^civil ' service new ones - may lie idle. The average house the First National City Bank. 

systems” The same words The relevance of snch a mix being converted by a local New York, of course, hardly 
’ could be used of Britain. of private and public bodies is authority remains empty for provides a good example of the 
.. . sharply brought home to hetween 10 months and three successful application of husi- 

* Mr, Peter Drucker, the cele- Britain - in comments made by years: yet a private builder can ness methods to city manaee- 
" brated American management Mr. Mahlon Apgar, who. heads usually begin work on the site ment Indeed, it was the 


increasing irritation of local 
residents with the bureaucratic 
pace of school and hospital con- 
struction and urban renewal 
which led to most of New York's 
building programme being con- 
tracted out to privatc archi- 
tects and private building 
companies. Since then, one 
such organisation, Curmco (City 
Urban Renewal Management 
Company > has been wound up 
because it proved no more effi- 
cient than tho city authorities. 

Even whore private concerns 
can" oiiiprrfnrm the public 
authorities, demonstrably, there 
remain certain fears in the 
public mind which would have 
to be stilled before “ Privatisa- 
tion " could he put into effect. 
Few people like the idea of 
privately run police forces, for 
example, though private detec- 
tives have been used in Dela- 
ware to supplement the local 
force and St. Petersherg. 
Florida, hired police extras 
from private concerns to work 
during peak hours of vandalism. 

The possibilities of corrup- 
tion. which are enormous where 
huge building contracts are con- 
cerned. also present a worrying 
aspect of the use of private, 
profit-making contractors. The 
American study argued "Local 
governments have relied 
primarily upon competitive 
bidding as a means of assuring 


that the goods and services arc 
obtained at the lowest possible 
price. But competitive bidding ! 
is not feasible for many! 
serc-ices and, moreover, is itself 
subject to corruption through 
collusive bidding.” - It has been 
widely alleged, indeed, that the 
private refuse collection, work 
in New York has become a 
breeding ground for the MaGa. 

Even where a local govern- 
ment decides that some service 
should be contracted out to 
private enterprise, it becomes 
difficult to prove whether 
private nr public services are 
more effective. A New York 
investigation tried tn determine 
whether the Department nf 
Sanitation or private concerns 
had the lower costs for collec- 
tion per ton of solid waste. The 
City Administrator's Office, the 
City's Environmental Protec- 
tion Agency and the indepen- 
dent Citizen Budget Commis- 
sion each came to different con- 
clusions. Much time and public 
money was therefore spent on 
analysing rubbish collection to 
little benefit. 

Often, the accounting systems 
used by local authorities pro- 
duce a different view of costs 
to those which would apply in 
a commercial concern. For 
instance Mr. Apgar cites the 
problem of the tens of thousands 
of potentially usable houses 
which have been demolished 
and nut replaced for years be- 
cause councils do not levy a 
charge far capital employed in 
owning empty sues. The argu- 
ment that it is cheaper to hold 
cleared properly is, he argues, 
economically self-defeating. 

It is by no means evident 
that the contracting out of a 
large part of city servicing 
needs to private companies 
would solve the urban problems 
of London or Glasgow — and 
they clearly have not solved 
New York's. But as rates rise 
inexorably and the cost of city 
management absorbs an ever- 
growing share of the ratal 
national income- there will be 
an ever more vociferous demand 
for the efficiency measures and 
work standards of private 
industry to be brought into the 
management of the city. 


Swiss rules may 
force Nestle to 
switch HQ staff 


BY NORRIS WILLATT 


THE EVER-TIGHTENING re- 
strictions on granting work per- 
mits to foreigners in Switzer- 
land may compel Nestle to de- 
centralise omtide the country 
some of the operations presently 
carried on at the company's 
headquarters in Vevey, on Lake 
Geneva. Meanwhile. Nestis is 
feeling tiie impact of the policy 
already, in other ways. 

Like moft multinational 
corporations which arc based 
in Switzerland, both domestic 
and foreign. Nestle makes it a 
regular policy to rotate execu- 
tive and other personnel 
between the parent concern 
and its many allied companies, 
as it. prefers to describe its 
foreign affiliates. Now. accord- 
ing tn the recently issued 1974 
annual report, this process has 
become practically impossible. 

This states that “ in some 
cases it has not ' even been 
possible to obtain working 
permits for highly qualified 
personnel whose transfer to 
Vevey fulfilled an urgent need 
which it was impossible to 
satisfy un ihe Swiss labour 
market." This is not a problem 
for Nestle alone, hy any means. 
But the Swiss fond giant is 
particularly hard hit since 40 
per cent, nf the executives 
working in Vevey are foreign 
nationals. 


training programmes for staff at 
all levels have been based on 
Vevey. and these are also 
disrupted. 

For executives chosen for 
advancement within the manage- 
ment hierarchy, a vital phase in 
their career planning is now 
threatened: they are no longer 
able to gain the more or less 
indispensable headquarters ex- 
perience. Nestle also em- 
phasises the adverse effect 
upon its policy of seeking talent 
in the developing countries, 
where a large part of its total 
effort nowadays takes place. 


Locals 


Foreigners 


In the ordinary way. many nf 
these after #■ pending a few years 
■in Switzerland would be trans- 
ferred back to their own 
countries, usually to take up 
responsible management posi- 
tions there. Nowadays. Nestle 
may be loathe to let them gn. 
from a virtual certainty of not 
being able io replace them by 
nth*r foreigners. 

This is a handicap both for 
the company and the individuals 
involved. Nestle can't proceed 
with programmes of job rota- 
tion, which is part of the normal 
process of grooming executive 
talent. In addition, most of its 


Thus of the little over 300 
Nestle factories all over the 
globe at The present time. SS 
(or nearly 30 per cent.) are in 
the developing nations of Asia, 
Africa and Latin America. In 
recent years, the Swiss concern 
has been developing a growing 
share of the responsibility for 
running these companies on 
local nationals, which has in- 
volved bringing many of the 
latter io Vevey for training. 

Hence, the suggestion that in 
the future the company may 
have to transfer some of these 
and other activities outside the 
borders nf Swiuerland. Even- 
tually the step seems inevitable, 
as the only possible solution. 
Any relaxation by the Swiss 
authorities of their present 
labour permit policy seems 
highly unlikely. 

Nestle itself points out that 
the rejection by the Swiss 
people in a popular referendum 
of last October of an initiative 
by the Right-wing National 
Action Party to tighten drastic- 
ally even the existing regula- 
tions has hardly improved the 
situation at ail. Now. the same 
party is returning to the attack 
by" launching a new initiative 
which. calls for the imposition 
of a special tax on all firms 
which employ more than five 
Foreigners. Nestle, with several 
hundred on the payroll at 
Vevey. would be a prime target. 




BY GWILYM ROBERTS. MP 
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THE GOVERNMENT'S new pen- proportion of over 65s had ; *My view is that we should tiy tbeir pension within four weeks 
sion provisions not only fall to reached one in nine and now it to\ provide a retirement range of their 65th birthday increased 

remove sex d iscrimioation they is nearly one In seven. The 1942 between 60 and 70, common to from 45 per cent, in 1959 to 69 

also fail to take effective steps Beveridge Plan— Social Insur- both sexes. The aim would be per cent, in 1073. While one 

to encourage active- men and ance and Allied Services — to enable those who needed to man in seven deferred his pen- 

=- women to- remain at work, or appreciated this ageing-popula- retire due to ill hea‘th, or other sion until 70 or over in 1959 it 

' to make provision for those who tidn problem and proposed that reasons, in the earlier, part of is now only one in 15. 
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need to retire :early. Life Expectation (Years) 60—64 65—49 

It is incredible that in 1975 a AGE MALE FEMALE Males Females Males Females 

''Government . . . stressing the 60 15J 1 9Ji Total in age-group 1.463,900 1.670,000 1,169,945 1,477,065 

remimL of ^ tiiscrimination . 65 12j0 16.0 Economically active • 1,267,575 470,900 . 357,550 190,055 

whereby the retirement age for “the conditions governing pen- “ ram ua 30.6 12.9 

women ■’ is ^80 ajid' that of men sions should, be such as to “te range to do so with an The first difficulty Is providing 

, ■ is. 65. The anomaly is, of course, encourage every person who c a n ®. d CQ ua te pension while at the an adequate level of pension for 
faelghtaDed .&y.ithe. fact that the go on working after reaching s* 111 ® time gi^ ving real encourage- those forced to retire - at the 
..Hfe^-expectatioa of woman at pensionable age to go on work- 10601 for the majority to remain bottom of the retirement range. 

and 65 is some, four years ing'and- to postpone retirement. int0 the * r * atpr sixties. Clearly the cost of offering the 

' 'greaterthan a^nah of the same and the claiming of pension, 1 ' °§ures from the latest full existing pension (in real 
’ age. The ftHoviftiig .extract from Yef in 4975 an enquiry at the 'census show that at the moment terms) for both sexes at 60 
■ the - 197£ b AnituiBl '.‘ Abstract ~of Department of Health and only some 30 per cent, of males would be prohibitive — an esti- 

■ Statistics shpwsi that • the J|fe Social Security suggests that ar ?£ 13 per Cf°t- of females are mate 0 j £ i,440m. was given in 

‘ aiman of 65' is i2 apairt ftom preparing answers ^ 11 economically active- after reply to my recent Parliament- 

. years winle.dhat^of a woman, to parliamentary questions they aae of 65 - ary question. This estimate may 

of -60 ia "nRy^^yeirs. have. no| done any work on In fact, the problem is more ^ statistically meaningless as 

-j / Bri^n^biia^a rapId^' agerng^ variation in the retirement age. complex as there is a substantial the take-up is uncertain but 
population. r’-Bif '1911 'only '.one in Mainly because “Ministers" are shift towards earlier retirement, dearly it would involve a very 
.l ; 7£was „ over ;fB; by 1955. the opposed to the idea- The proportion of men taking i arge cost- t 0 avo jd pensioners 

1 1 at go having to accept some- 

thing less (in real terms) then 
* — the take-up of earlier retirement 

would haye to be kept to a mini- 
mum by offering active men and 
women adequate incentives to 
defer retirement. Since many 

, . of those seeking early retire- 

V : ■ **"-•- — ■ ment come from heavy manual 

j°bs there is also a strong argu- 
ment for pushing company pen- 
sion schemes in these areas. The 

- National Coal Board has a sup- 

^ -/ porting pension scheme of this 
-f •:!; : type and other industries should 

be encouraged to follow suit. 

' : • The major problem is to 

determine what pension incen- 

r . .. tive is required to persuade 

- .V - fl j| H people to carry on working. The 

jligM failure of the existing pension 

M M' . scheme to convince men of,rhe 

■ ■■ - II 1 advantage of postponing retire- 

M^l ’■ ment from 65 to 70 is under- 

standable. A married man earn- 
ing the average wage of £47 
and paying graduated contribu- 
tions since 1961 would be 
entitled at. 65 to a total pension 
of £20.17. After he deferred his 

»:-*• pension for five years until lie 

was 70 then his entitlement 
would be only £26.63 (at 1975 
pension levels). This represents 
a deferment incentive of under 
6$ per cent per annum. 

' \ , Company pension schemes 

" ; jF 1 . are by no means over-generous 

■ ! ;?. AtsB(^61ph House, id E astcheaRUDndon E.G3 
Manager=HitoshiYoshida • ' 

Td:(OI)S23-56S8/3 TeleX‘887995 Cabfc*- HAMAC3N LjONDON EC3 .Su 

‘ . _ • . more realistic 9 per cent, per 

' annum for deferring retirement. 

- ‘ ~ V • - •> - • In the final quarter of the 

1 jr- \m > ■ - twentieth century we will have 

qo Bank of Yokohama tio/'to sr complex 

Hnd Office: 47. Honcho 5«home. Naka-ku, Yokohama 231 of retirement and the need to 

FOTdgn06p>roiiw(t|t4mwhadoitf (%Mfw»D^wtmsnr l-2,Marunoucni2<riQma,Chiyoda4;u,Tokvoloo persuade men and women to 

- : ■" ” • • '• - • ; remain at work. 


Males 

1.463,900 

1,267,575 


Females 

■1,670,000 

470,900 


65—69 

Males Females 

1,169,945 1,477,065 

357,550 190,055 


The first difficulty Is providing 
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When there aren't enough hours, the Adler 
TA1000 comes into its own. -Because it packs 36 
hours of real work into the normal working da/. 
B/ giving even the smallest office big computer' 
power. 

It is one of the most cost effective solutions 
to your business problems. (Auerbach, the 
internationally recognised independent computer 
authority, bears this out in their report). 

TheTAIOOO is modular and designed to grow 
as your business grows-it has a wide range of 
optipns and proven packages covering most 
business applications-enabling itto be tailored 
exactly to your needs. 

It js easy to use and simple to program (you 
can do ityourself or we’ll program it for you). 

The TA1 000 system starts at less than £5000 
and grows by plug-in addition, not expensive 
replacement. 


To find out how the TA1000 can hel p with 
today's very real problems, complete and send the 
coupon. 

j To Adler Business Systems Ltd., Jordan House, | 

1 47 Brunswick Place, London N.l. 6EG. « 

Tel: 01-251 2712/3/4 1 

I My problem is □ Invoicing □ Sales Ledger □ Stock Control I 

O Payroll □ Purchase Ledger u Nominal Ledger S 


Company. 


FT27/5 


Adter Business Systems 
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Resistance to 


import curbs 


THE PRESSURE on the Govern- provision nf short-term relief to 


T HE news that some of the 
country’s largest land-' 
owners are organising 
themselves to fight the Govern- 
ment's latest proposals for 
nationalising development land 
will come as no surprise. For 
it is easy to imagine a hand of 
elderly gentlemen in plus-fours 
fuming over the iniquities of 
Socialist legislation. But the 
reality is rather different, for 
the landowners in question are 
the managers of Britain's lead- 
ing life insurance and pension 
funds: and the battle they are 
fighting is one which affects 


L& -*SI 


igw'w 


to object to a compulsory pur- ■ 
chase order. Since land, acquired 
■q . fii this way will be. bought by_ 
.local authorities,, at prices 

■slightly above; current use value 

end • later at no more than 
current use value, land owners 
$»..»? stand to lose heavily. .This may 
be fair for- those who ...have 
nwnnd their land since - time 


inic. rniioouiuj uu me uuteiu- piuriMuu anui i-lciui iruei lu . __j ..i,-, 

ment to introduce import con- this industry would only damage mimtrv ^ 

trols, either general or selective, the prospects for U.K. trade as Jhlf !ast count ‘a* year ago 

lias been growing steadily in the a whole. ...wLSLIh STiStl in 

last few months. Quite apart It is true that during a world * ** ^ f ^ had 

from the arguments put for- recession, when exporters are invested in real estate 

>-ard by to "Cambridge sentotos for whatever busi- ™“*JJ offiSs Sops' 

Group ’ of economists and ness is available, there is a factories ^ wa rehouses-and 


-*'i ri t'l-i-i-i 


m ippfii m 
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■ ■ - ?‘V 'iSsl 

■&M . ' V ;,*£ t- fc**™^**?. 
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$§£*£$£ J immemorial but for those who 
acquired Jr more recently at 
- prices reUecting its .develop- 
' ’ifi meat potential there is certa inly 
an element of rough justice— or - 
injustice.,- ' - 


ward by the “Cambridge scrambling for whatever busi- of it in offi^sT s^ops. 

Group" of economists and ness is available, there is a faptDries a„ d warehouses— and 
others, there have been appeals temptation to resort to "unfair" I fu She r£274raT ii7D rope ity 
from several major industries — methods of competition, includ- 1 them 

notably care and textiles-jEor ing the dumping of exports at - aj]d me funds spe m 
special protective measures. The prices that bear little relation £ b f6Q0 on propert y m . 
Government has obviously con- to production costs or home ves tm en t j n 1973.74. 
side red che possibility of iro- market prices. But there is an — . interest in orooerty is 
port controls as one way out of established procedure for deal- rplaticplv rpcenf Private sector 
our present balance of pay- ing with cases of this sort If fS^v ^rted entering 
meats troubles, but so far, the Society for Motor Manufac- ld t ^ significant extent 

'V rers ^provide ten years aeo. though among 


injustice.,^ ’ - _ 

It Is easy enough- to envisage 

■ the sort of situation ■thatjn ujgjrt p rn- 

-anse.- 'A. nadqn0sed: inoa^y 

pension fund, '.owning: a humbgr j.‘ - nr 

of '.bid' properties. In r a. pra^. ■ ^ 

-isalr town. , centre,. . nia^os; ^ . ;j j. 

plan ning -application, hi . ,2aje . _.. 

1974' The local au'fhority.-takeg v , 

18 months to process the -^p^i- 
.ration CCbucIv- - 2i ‘ " J." 
r>n trnnV vnp4ace). Once ^ran^d, - ' 

the : planning .. .permission - js - ; 
frozen under , the .Cp.mffl^Wty "i-g, ■:* '■ “ p 

■ Land Arf and later inlgfi-tfce 

Mr. John SiUdn,- the Minister for Planning and Local Government,' who is responsible for pthrt^ng tbe Community Land % same..-aulhonty 'ifS*’' ‘ i 

through Pa rliam ent, The buRding, Gateway House in the City, was bought by the ImperiaT Tobacco Pension Fund for : . , site-compulsorily.. , l-O^.peniioii ■ ■' ■“ 
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from our trading partners has clew evidence that Janane“e 2“ l* arS *S°' one must **. dear about the The new Bill places a.questlon In the 

been a strone enoueh deterrent. ^ Ins _ nationaiised _ industry institutions’ exact view of the mark over rebuilding. For it envisaged 


been a strong enough deterrent. cars are bein- dumped in this - * 4 *k w « lir“ institutions’ exact view of me mar* over reminding, for it envisageu oy 

As for the demands from tnJ pension Nataona 1 Goal community Land Bill and its seems that any building that is development 


As for the demands from ^ ^ u - .neSr Community Lana ±!U1 ana irs seems tnar any ouu cung in at is oeveiopmenr or a gwenneiaaim«er noiuiu* , ; ; : 

individual industries the rv showed the way in 1959. assoC i ated Development Land demolished is by . definition a site can only.be. carried, oat tin; ..-Government, who is responsible Tc J ^5'-'S2ftSS -. 

Government has done little 10 The ,dea ther V ^ n ° w - w “ t0 Tax. In essence they are candidate for “relevant develop- land leased from a local council, for piloting the . Qoa^onityjng; a IeMeboW_on th 


inrfltviniiai iTinilsITiPs TOP ■.-j..**-,. ; n . v_ _ abautiaicu L/cvt4uyuicuL uviM'/uanvu vj . vn-tuiauvu a loji uu^.vw.kiuiisw, - w — — * - 

Government has done little t0 SjJtlf”! P 16 ,dea the ^‘ ^ n ,°?' t0 Tax - In essence they are candidate for “relevant develop- land leased from a local council, for piloting the . Community:.! 

more than express sympathy SISSh.RsthP buy P ro P ert y free ^? lds l01 ? g ‘ worried about three things: the ment” If that is so. the local So. slowly but' surely,. :. the -Land Bill through Pari^ment-.i 

and promise to examine the powers term assets to set against the definition of "relevant develop- authority will have the oppor- institutions will lose all their .... The British Proji^rty Federe-. ; 

facts of each case To take acuon. funds long-term liabilities. As menl »» (the Wnd of develop- tunity to acquire the freehold of freehold properties, both those tion suggested -in a-memoran- i 

. Th * ( government has shown a long-term investment property ment f or . w hi C h land can and the property as soon as the with buildings standing op them .dam to the- Pilcher_j committee •- 

Weoniintin n v llf w iUingness.to takej action m has offered a far better hedge j^gy must he acquired by local present owners submit an and those as yet undeveloped: r: ’.that 150 years would be the ' 

§ the footwear industry, where against inflation in. the post-war authorities); the length of application to carry out the There are 1 some ^gn5;that..thfc- minimum acceptable term, .while . 

In textiles, the Government jm ports from Eastern ^Europe yeare than undated gilt-edged j ease holds to be granted by rebuilding. Once the permanent Government may be willing ’to the Incorporated "Society of; 

was right to reject the manu- hare been growing rapidly. The stock. local authorities: and finally the' land scheme envisaged in the give some ground by defining -Valuers and Auctioneers , pro- .. 


facturers’ request for an imme- Government has obtained an ■ 

‘ diate 20 per cenL cut in imports, agreement from Romania. K || n n 0 

The recession has certainly hit Czechoslovakia and Poland to “ w “ 

this industry hard, and it has cut back their exports of men;s •- -wj 

always been peculiarly vulner- shoes by 5-10 per, cent, this 

: able to low-cost imports from y par - a reduction of some The worry 

'developing countries. But sue- 300-000 pairs. Low-cost Imports managers is t 
cessive Governments have from Comecon countries are munity Land 


Fund managers 9 
worry 


mem lur -.wiuua i«UU mu aiiu uie ua »uuii «2J LUC nuu uuuuiugs jiauuiug uu — — w ■* — — . 1 - - v; ■ , . . • • . ■ .s v,._: -■ • 

later must be acquired by local present owners submit an and those as yet undeveloped-^ ythat __ 150 years would be tne ^ T | )|^|n C£nt!Yc' ^ ‘ v > -- ^ 

authorities); the length of application to carry out the There are 1 some dgns ; thatth& minimum acceptable term, Jrfijle . -!.V;- - ir . : *. , o« 

leaseholds to he granted by rebuilding. Once the permanent Government may be willing to! the Incorporated "Society of; - - - pffppj'S v 1 "■ 

local authorities: and finally the' land scheme envisaged L in the give some ground 'by defining -Valuers and Auctioneers ,lpre ,, .-i • V*f; . .i'':'- \ •-> V 
wide powers entrusted to local Bill comes into, effect (and- more exactly what 4s and "whiat. -pored 125 yeare or 9R years. We-/. ji^jng.-fclf. tjiiEl ieadih^^peasMBi •/.. V.- wit 
authorities and the Secretary ... / have yet to hear the^ Govern- .{{jQ^- beMfrve that if :the. ’Worst ; •• 

of State to make compulsory —— —— i— n ■^^—' menfs owti thinking on this dfsineentive effects, of the : new 

purchases of land. ' . . ^.explosive, topic, but it must now.^^p^g^y.v '.pur chase ‘/--pro- r - : 

p 1 u i uiifotu put in i inn inn nnnBFDTV ipm V . : n[,f. 4-V.n rtr-nTicr faelinvcr x. ■ fU. 


- ^.U. V _ _____ - — UIL 1 gv 1 

■ pean Commission is negotiating home market prices, the anti- of property investment jt mav 

with individual exporting coun- dumping machinery Is dearly To those who have watched 50 sa f"^ 
tries to ensure that the rate of relevant the low rate of British invest- 

growth in. their sales to the EEC". . r , ment in manufacturing industry 

fs controlled and that the Lack, oj supply and have seen the “ unproduc- l\Ig 

burden is shared fairly among i n several industries, how- tive ' a,I “ re of commercial 
all the EEC countries: at present everi the increase in imports proP 61 ^ investment, such a 
the U.K. takes a dispro- over the last year or two has may seem hot only 

portionately large share of these nothing to do with unfair com- weltb ™o buf overdue. However. The 


Right economic 
course 


SECTOR 

1970 

1971 

1972 

1973 ;< 1$74; 

Insurance companies 
(long term funds, 
net investment) . 

203 

189 

124 

28S .y :\ tin 

Pension funds* 




: - 

(direct) 

95 

93 

731 ' 

29i 

t(via property unit trusts) 

30 

43 

39 

25 • V •; 

TOTAL 

328 

VS 

294 

601- 

• Figures for SnancM r«r* 70-71. 71-72. 

72-73. 

73-74 



si y' : '~ : • .'^pnispry. -'gitrehase' order, dqifliat-. 

Cy OE3HHI f SOf V n .some grounds for. objection are ' 

- provided, i Secondly, they want ^ 

DllFChaSe - •*. ■ the. Government to accept V : m 


purchase 


• T er: 
ire o 


f_ ,r; ; l .^ ;"-preinaiuTity " — dpihg ltfbefore ■' ' • 

The third worry Is -over- the r pa uy - ftecoasaTy — as a valid .: / .*•» 


imports. 


petition but simnlv reflects 'the *« Politicians and businessmen development 
peuuo.n, our simpiy renects me . the DroDertit 


course ■ v;\l make any guesses as; is not “relevant development Authorities wm.e^oy^derlthe-^^ 1 ; 

l , . to. when that wUl be) local The.pepartiiientgf theEnyjrb^-'new MUiB£ JSKy.wiU 

worry over - relevaat authorities would actually be' ment last week produced a -CM*' have in specify. the i)reci5p pur- C SrSf tSS- C * ' “J 

ment” concerns both obliged to buy properties in sultation document on the scSpe'pose for. which' aev^opmekui^ ‘"' J ' 

nlsirion oowprs “dtid* a rviwmiticrifv autnonties wai oe requirea w p 


.r.isc, r.cs 


The Prime Minister pointed S y of Sic S hav 5 discovered following last the properties whieh m i insmu- nee d of rebuilding. of acquisffifin^ powe F i....^^^ Vt' 

•t week that to ,.Se Jni- turere^to satisfy the marker. Tor “ ' 1 ■ StoffthS? jSSaSSS if-' 


out last week that to take uni- t^retosatisfythe barker ^arisslump in property values. Uons hold at the moment and u ^ BiU rea ily worked this duties. 

lateral action on imports- while Supply problems in the steel 3 pro h per ,7 h market Lq MmnleT^I nroD irtynlwchlhS W ® y . 1" pra ^' the institutions The second crucial qqesdor 

these negotiations were in pro- and motor industries gave “ eeded for a healthy economy P p ^ ir Rl . nd would slowly find their existing ^ the length of the leajsehoW 

gress would be contrary to our importers .the chance to estab- £™ p * rty 15 3 fuodamentaI asset ™ a g _ ht 1itp pvprvthiT1 p p ,~ p wp - r f reeh °^ d ? being converted into which a local authority? mighi 

GATT obligations and would lish ; themselvesr not surpX •“* companies ^ use ^ “* s ; ** ± Iei ^f h< ?L ds . the 1 lo cal grant. Many people iu^he pro- 

provoke retaliation. Many, textile ingly, they have proved difficult ^Uateral for their borrowings, put and the <wne*s authority. There is also the perty wbrld'have reacted quit* 

companies are facing serious to dislodge even when demand P ev ^ u * Jnd >’ ou destroy take rebuilding, odermsatio danger that the locaL authority, violently to a question^ut to the 

problems and the fact that im- has turned down. The domestic much of the creditworthiness of and expansion when this seems having compulsorily acquired yar ious official bodies represent 
ports are continuing to come in manufacturers created the companies who need to borrow the right economic course to the freehold, would not even j„p property by &e Pilchei 


a local authority might tions m*de on .the*. ground’ that r* 

Many people i.2» pin- »» ^S^JZJSZ' .522 


ports are continuing to come in manufacturers created the companies who need to borrow the right etmno«ic course to th e freehold, would not even ing 


inquiry 


objectioftSs.' 


on a substantial scale ( though problem and there is no reason 
below last year’s levels) makes why tbe Government should 
their situation worse. But the bail them but of it 


unds. follow. The replacement of. say. offer the leasehold back to the Committee 

Thus the prospect of the in- an old office block by a new one institution to cany through the" advising th 
titutions Withdrawing from has not posed many problems in rebuilding. Environmp 


A testing week for I pensioners— would feel the the so-called “8th Schedule Certificate” to be issued .in cases vestors in property. The answer pains tb ; ireassure . thet ; crltlCS . an increased awareness of the 

shock waves. The Government’s Tolerances." This in effect has where the local authority cannot was a predictable and veiy that these powers, wilt not; be attractions of investing in agri- 
A j " A ’ll* dilemma now is to judge allowed buildings to be Tebuilt prove to the central govemmtfnt emphatic “ No.? ' used hr. ar dracdiHaa'.-'^ay, >111' culturaT land and in. forestry. 

r\Tln11llP r% 8 1^ whether the institutions are to their former floor area plus that the area occupied by the The institutions woifid doubt- their ^iptbing words hive h ad’ Th e Gqvenunenfs jpolicy on 

X ALlCAUUy lAlUIUlVV engaged in an elaborate game 10 per cent provided the building is needed for compre- less agre.e that a 999 year lease- little impact. *L ; ■ ■ JabtLIs fiarti.to reconcile with 

of bluff or whether they really design was acceptable and hensrty redevelopment or some hold is acceptable if no free- Institutions and other fewhers Its . a im of regenerating British 
THIS IS a week of many high- To- ensure this, the West has mean what they say. neighbours’ rights of light were other dse such as a fire station, holds are available, but even of lapd be given, so far is any- industry through, a 'major injec- 

level meetings within the broad still to resolve certain internal In making such a judgment, not harmed. public jlibrary or hospital. they realise that such a lengthy one can. tell, 'no grounds |ir law tion - of capital. * 


stitutions Withdrawing from has not posed many problems in rebuilding. Environment on patters relat- 

property investment is not to be the past. Under the 1971 Town To remove this problem, the ing to govemmeirfland-.policy). 
taken lightly.' Ail sides— and Country Planning Act, Tories have been pressing in xh e Committee asked whether 


natter? relat- those tircy . already have in the ^ Despite the .large sums 
land-.policy). limited , sphere', of , new. to.wn k^^abS^ finding sueh altema- 


taken lightly.' Ail sides — and Country Planning Act, Tories have been pressing in The Committee jisked whether deyelopmnet, under lhe : 'New,tive mvestment areas naay not 
industry, hanks, the institutions owners have been able to re- Committee for the introduction 60-year leaseholds would' be Towns. Act Mr.. .SilkiAfcnd Mr. prove too difficult. Already 

. , ■ . j i. _ r _ n . , , •: ■_ . • , • _ .■ hn-fl, » 7, if-, tfnmia. . in'«+itiit>nnB oro ■ chnunnv 


themselves, policyholders, and develop their properties under of a "Replacement Development acceptable to institutional in- Crosland haYe both v ^»een; dt/Sbrne .institutions are showing 
pensioners— would feel the the so-called “8th Schedule Certificate” to be issued in cases vestors in property. The answer pains td ; ireassure". thetr : crittCS .an .increased awareness of the 



framework of the Atlantic differences. It is far from dear, 

Alliance. To^ay the Foreign for example, whether the U.S. _ _ 

Ministers of the members of Treasury has yet come round ||alr~A| . ffi jj 
the International Energy Agency - to Dr. Kissinger's new way of AA] 

l IE A) meet iq_ Paris. To- thinking. Yet the alternative B VI HB 1 1 IbI 
morrow most of the same to a more rational debate with 

Ministers will be attending the the developing countries is a |fl dsferCIlCC 
Ministerial session of the OECD, further retreat into the sort of 
On Thursday and Friday most of embittered rhetoric which is to OPEC 
them move to Brussels, accom- becoming the hallmark of so 


MEN AND MAHERS 



morrow »nn or me same - But none of this comes near shockfed the wiae world when and the London-UIan Bator 

M-HlSoS \ Wdl a ? e *v. dl r\wM\ Fnrthor r,t defer©nCG the famous decision of both the he tqld the trial judges last trade axis strengthened? None 

Material session of the OECD. ° f 4. nDPr bank and the IMF executive November that “everyone in of the four on next week's 

On Thursday and Friday most of rhetoric ^ hl ch is -Jo OPEC boards to hold this year’s Bordeaux ” indulged in fraud — mission has been there before 

2®? acco “‘ nSJ? 11 ^ternarinnLT^mepHnse like the IMF the World Bank annual meeting at the start of and received a 12-month jail —it will take the three men 
E™ kt-/ ea S °" Government ’ and^which! incidMtolly, ^ows^steadily more obsequious September instead of the end. sentehee for his catidour-has two days to fly there on Aeroflot 


*^*5- . « , tow'ards 1 Se OPEC ca rtel— f rom They have thus avoided an written a book detailing the via Helsinki. Moscow and 

llSu>- tt M? n '“emb n e S r S h7 D e S » g r«m en , P J? £ SftS?- which it ic current horrcwihg cmharr^ d«h with Bjn,.- w. y fn which h. -JMM whUe Gthcn. will 


Aeroflot 


alfferent cemberahips ^wTihe" a"bout TO per ^at'oi Chan, though at the coat of the fin,, swindle. He has called arrive on tha train from Chin. 

toe h“nUher a of “ meeting ft 1™™ We latest “e^tpl'e transporting the world lintmee it M Vino Verity where she has been at the 

theagenda Ministers could do somethineVn is an internal memorandum sent ministers to Washington at the - Cmton Fair. 

luuuuuu jLems on ine agenad . ■ * * *« „n nt-,- ie ,,-hinh stickiest time m the summer — Tonv Horn ssvs he has been 


which can be broadly summed reduce the tension. - . out to all staff on May 15. which -rtickiest time in the summer- — — — — — — Tony Hore says he. has been 

wiicn can oe oroaaiy summed _ ' is -intended to make sure that and when, thanks to OPEC, few , flooded by inquiries from ex- 

u Jf. . . a ®. + ^ ie oeetJ t0 maintain By contrast, the confronta- Tisiting an oil-rich vrili feel able to afford to run Th© YSlk trade portere attracted by the novelty 

sohdanty at a toe of great ,oo between Na o end the “ ™ e aSidetoUy safs the the siKonditioning. y of selling to Mongolia. He has, 

financial ddSculty. Warsaw Paet^shonid^ be rather ™Zgthin^™gL the Bank L°“ r /''H* ^ wi ” not . ^ £ ° r fi°t a quotation for 

Thr*t> frnnis ■ ^° Wlt ^’ la ^ a ^ jn f j n to trouble with its new bene- ^ ere ^ or EEC referendum a mobile bone crusher which 

I kree fronts Strategic tactical nuclear and factors «... ^ re the “^bers of Britain's Ulan Bator specifically asked 

That means' establishing an '2?2IT??2in Henceforth, all visits by Bank All Change. first trade mission .to Mongolia -about. But he finds it hard to 

agreed position on three fronts: wiff staff to OPEC countries (apart . ^ Tn ^ y wUl . be ™ U1 ?° Bator all assess the ultimate prospects, 

towards the oil producers, to- 2? US from at a very low level) and OO Change next week and will probably With 1.5m. inhabitants and 25m. 

wards the developing countries aesp^e t“ e / acls increased . contacts wilh OPEC ^ - sp * na 1116 D] S dfl y tounng a sheep, yaks and horses in an 

in general, and towards the 2S*IlBr«!iwf P S mDJSfpmrnr<; recent representatives, must be cleared 3^* nUu^^nTfiTnhnrSi St « e ^ ■ ■ - tv *rea sLv times that of Britain, 

Warsaw Pact. There is an over- Qualitative improvements. first with the Vice-President for taking place in Edinburgh Heading the mission is John th»? market is “rather wApial*' 

lapTere. which is of relatively Th« ^est has also displayed ** ^ree of a woman president for tRe cooper of Shell, participating J? W 5P6Cial *“ 


recent origin, simply because if - Sorrowing money. The memo- nSi ihn Mr * v as neputy cnairman However the mission should 

the western economies are hit ,n .. ®. varipus . Ea5t .!L e f t randum speaks coaly' of the Mrs - *'* M. Dodds, who is djjir- nf the East European Trade rec eive a fair welcome the 
by another commodity crisis of negotiations which constitute Ytce-President for Finance's r? an ^ Co-operative Retail Council, which promotes our British ther^ Mil pc 

the“nd th” the Ydm Kioour detente. The danger, howm-er, ^ d 4sJori?biliti^ " for S ™« s - tbe firefighting side of trade with Comecon. of which 


the kind that the rom ivippur -TrTlfvL; ' “ ’ “special responsibilities ’’ for rJ: u-Al° Ponsonby, having been busv fix- 

ww set off in oil, _the will and the -OPEC countries and urges YeS ™ ^onjoha ifjb^most^far-flung i„ g it all up and the Mong^i^ 


£S£ * afipqnate " "^l to ” - tok to 'SS 1 


member. With him will be the 


having never received such a 


VI. fcawiiaaj luaaiuhai, w.w. usv- u ____ _ a»ihla an C VI uic Batina iGiaauiHiii(i , . f. . v * i-upiaii u a VTVtavaa «utissio, Celebrate with the trafiitinrtfil 

retarj' of State, who will be faecome irreversible. • wUh theot; . a woman holding tn» office in Ron Gilchrist- Completing the which L^iflSv 

attending all three meetings. Moral vestures ■ This is not the first example ^ omen * Y ear - team is Maureen Green, manag- bu ’ ^ 0 ne^ TwS 8 MoS-oSSl 

has indicated that he has Moral ^Stares of the special concern the World ;^. cor fj ng to . the year mg director of Anmng Chad- . . 

already taken the point. He. Iu this respect the attitude Bank and the IMF are both ^ ouId Provide an unpre- wick and Kiver Produce, which aoes mciufle ma vodka 

has said that America is now of the European Defence showing for the oil-rich nations, cedented opportunity for women buys Mongolian furs, like the iacior J> 

conducting bilateral talks with Ministers meeting in Brussels Although the Bank's latest an “ m< ! n t0 achieve one of the rare arctic leopard and yak 

a view to a rpRiimotion of the last week was disappointing, studies show that the oil nriee most significant social changes wool, which account for most 


dialogue between producers Mos * of them refused to give rise has wiped out any hopes of o f our century." Mrs. Dodds then of the tiny trade between, the Hein at hand 
and consumers which broke aD >' 101141 of acknowledgment ocono mic growth in most of the Iet be known to Congress that two countries (a mere JE127.000 y *** netiiu 
down in Paris last month. that the U.S.-Spanish 'defence developing world for the rest of fj ie A ' ould VTttet to be called last year). Included among summer school 

This is a softer line than the agreements contribute to the the decade, the Bank refuses to * President." The trade is not, so .far, courses at the University of San 

IT.S. has adopted in the past. It defence of Europe or to give breathe a word of criticism • • r. expanding, despite a. 1973 sign- Francisco is something called 

may ow e something to the an - v encouragement to Spain’s 0 f OPF.C-. ^ ing, with some flourish, of the the " Laboratory in Pastoral 

efforts of Mr. Harold Wilson at raore moderate forces. Its chief economist. Dr. Hollis |nc onv e n :^ n |. first trade agreement with both .Ministries” What, it does is 

the Commonwealth Prime Given the ‘way the Europeans Chenery. has continually argued Yemeni, countries saying they would try use the." language of relation- 


countries saying they would try use the language of ‘relation- 


Ministers* Conference to begin have watched Portugal move to in public That the industrial As the principal figures fn the t0 -’peed things up. The stag- ships" to cummunicate with 
a dialogue on commodities and the left — against the Wishes of world can afford the new OPF.C Great Bordeaux Wine Scandal nant situation may be judged persons with unusual needs 


a dialogue on commodities and the left — against the Wishes or world can afford the new OPF.C Great Bordeaux Wine Scandal nant situation may be judged ■■ persons with unusual needs 

financial stabilisation schemes, the majority of its own people oil' prices — comparing them to this week file into court once from J972 figures of *128.090 and life-styles, such as the sick, 

in practice, it amounts to a — rLhis refusal to take an ohjec- the Marshall Aid plan after the again for the appeal hearings worth of Mongolian exports m the ageing, broken " families, 

recognition that relations live view of Spain Is b luxury war. And it was not until the which follow their convictions Britain, almost all hides and communal families, alcoholics, 
between developed and develop- they cannot afford. Nato is Wall Street Journal made a fuss last autumn, their counsel will skins, wool and fibres, with ethnic minorities, homosexuals, 

ing countries have been entirely capable of maintaining about conflict °f interest that no doubt take note of the £29,000 worth of ^machinery, stockbrokers.”’ 

deteriorating and are likely to the balance of power in he was forced to resign from simultaneous publication in scientific and medical ;equip- 

become yet more difficult unless Europe, hut not by outdated the Board of a family-owned France of one man's memoirs ment going out from Britain. (JuSGWMZl ! * 

rational discussion is resumed, moral gestures. natural gas company. of the affair. Pierre Bort, who Can ihis deficit be made up 
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The U.K. aerospace industry goes to this week’s Paris International Air Show confronted by several im- 
mediate uncertainties, including the plan for nationalisation and the forthcoming referendum on EEC 
membership. In the long-term, what it will need most, whatever its structure and ownership, is a clearly- 

defined strategy, embodying performance goals for the 1980s and beyond. 
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"AT A TIME when the world's . The industry's leaders regard 
'aerospace industries collectively nationalisation as Irrelevant, 
’are suffering from the effects because the V- Government 
of the economic recession, the already controls much “of what 
*U.K aerospace industry in par- the industry . does. In ' effect, 
' tieolar has additional oncer- no major- project of any kind 
"rain tics to face that however. can now he started in the U.K. 
'ihey Are resolved, are certain without Government financial 
"> result in major changes not support . It is not dear to. why 
;-only in its basic structure but the Government wants to spend 
r iIso to some .'extent in its such large sums on naxsonalisa- 
v ?uturc direction. tlon (at least £l00m, to acquire 

5/ -The first- 'of these is the assets), at a time when it 
Undoubtedly national i sation — has said it is anxious to cut 
"the Government's ' intention to down bn public spending. 

-‘take over British Aircraft It is being suggested that if 
"’'Corporation, Hawker Siddeley the Government is anxious to 
'’Aviation, Hawker Siddeley spend this kind of money an 
'‘Dynamics and Scottish Avia- aerospace, it 'could hardly do 
'lion, and weld them into a new better than spend it outright, 
'"organisation called the British not on compensation to share- 
Aerospace . Corporation. The holders, but on funding samp or 
■Industry's leaders **re_the new ventures the . industry 
'unanimously opposed to this really needs to ensure' con- 
proposed State takeover, on the timiity of employment and full 
grounds that it is irr eleva nt to factories In the years ahead and 
the problems' the industry faces (q maintain its competitive 
to-day, and that it will lake up position world-wide, 
much of the time and energy of 
executives, and monetary re- Slr|5ll*p 
■'.resources, that ought Ur be ■ W F <U6 
i devoted to dealing with the For that kind of money, it is 
/other problems looming oyer claimed,- the. industry: could 
-aerospace not only in the U.K. embark upon at least three 
? but throughout the world. . . more Concordes, buiitf the new 
p • Even If the. nationalisation quiet Spey 67 engine .'and 
‘’Bill should be deferred because other quiet - engines, ensure 
inf pressure of other Parlie- the installation of the Bash 524 
r'mentary business, the threat version of the Rolls-Royce 
-■'Will remain for the next session. RB-21I engine in the Boeing 
-‘The industry will certainly try 747 Jumbo jet, develop .the 
rto get the Bill amended, hot Interceptor Version .', of the 
tonly to improve the terms of Multi-Role Combat : --Aircraft, 

; compensation that are offered undertake the development of 
shut also to ensure that the very the British Aircraft Corporation 
uwide' scope that it gives -to Series 800 or Series 700 One- 
• extend the possibility of State Eleven short-to-mediam ' , haul 
-takeover to, other companies in' jet .airliners, 1 restart ’ . the 
/the aerospace . and associated; Hawker SiddeleyHS-146 feeder- 
■* electronics, equipment • and 7 liner 'programme, ' jfeep sofee 
•component industries - ■* is guided Weapons programmes 
'■modified. alive, and still leave something 


to spare for other ideas for the 
future. Collectively, these ven- 
tures add tip to a major pro* 
gramme of activity that would 
ensure for the industiy a clear 
run with fall employment and 
good export prospects through 
to the 1980s, and, even more 


over the past few years — some 
of them, such as Concorde and 
the Multi-Role Combat Aircraft, 
are too far down the develop- 
ment road, for that to occur — 
it would be hound in the long 
run . considerably to influence 
tiie next generation of projects 


of civil and military develop 
ments that will be necessary to 
keep the U.K. in the forefront 
of world aerospace development 
in the years ahead. 

Although the overall objec- 
tive. behind the creation of a 
much more tightly-knit 


haul aircraft market, where a 
major breakthrough has already 
been achieved by the A-300 
European Airbus. The pos- 
sibilities of exploiting this situa- 
tion. and developing the A-300 
into a *■ family " of types for 
the future, is immense, and 


A time of uncertainty 

By Michael Donne, Aerospace Correspondent 


important, maintain continuity 
of design effort. 

The second major uncertainty 
hanging over the U.K. industry 
at this time is the forthcoming 
referendum on membership of 
the European Common Marker 
As long-standing adherents to 
the principle of international 
collaboration, especially with 
Western Europe, the leaders of 
the UK aerospace industiy are 
openly hoping for a major 
“Yesi’ vote in the referendum. 
Only this can ensure, they feel, 
that the UK remains in the 
European Economic Com- 
munity and thereby retains a 
major voice in the decisions 
that will have to be taken in 
the immediate future on the 
closer co-ordination of the 
European aerospace industry to 
meet the increasing threat of 
competition from the U.S. 

While it is dear that a “ No " 
vote would not be likely 
immediately, to result in the; 
dissolution of tile massive array 
of international collaborative 
ventures that the U.K. industry 
has ' undertaken with Europe 


that the U.K. and the European 
aerospace industries are 
anxious to undertake. a 
means of keeping fur themselves 
at least a greater proportion of 
the European market for civil 
and military aircraft that will 
emerge in the period ahead. 

For example, the so-called 
“Group of Six” — British Air- 
craft Corporation, Hawker 
Siddeley Aviation, Aero- 
spatiale, Messerschmitt-Bolkow- 
Blohm, Dormer and VFW- 
Fokker — are all collaborating on 
the studies for the next genera- 
tion of European civil airliners, 
with a view to definining a 
specification in collaboration 
with the airlines that can he 
built on this side of the 
Atlantic. Without this principle 
of European collaboration, it is 
di Pi cult to see where the future 
for U.K. aerospace industry lies, 
short of becoming an append- 
age to die giant U.S. aerospacf 
industry. The U.K is too weak 
to stand entirely alone — no one 
company, even when supported 
by the Government, would be 
capable of undertaking the land 


European aerospace industry is 
to break the dominance of (he 
U.S. aircraft manufacturers — 
who last year supplied no less 
than S4 pvr cent, of the 
European airlines" requirements 
— it has to be accepted that this 
will be a long, tough struggle, 
and that there are some areas, 
especially in the civil field, in 
which the Europeans are never 
likely to be able to compete. 

No one. for example, can 
really see the European indus- 
try developing a competitor 
to the Boeing 747 Jumbo jet 
m all its present and potential 
variants, even if it wished to 
do so — which it does not — while 
even the two medium-range tri- 
jets. the Lockheed TriStar and 
the McDonnell Douglas DC-10— 
have now gone so far down the 
road that there is no point in 
spending vast sums in trying 
to catch them up. 

But there are some pro- 
grammes in which the 
Europeans do have a chance 
of catching up, and even of 
beating the Americans. One of 
these is the high-density short- 


offers one of the most promis- 
ing areas of future activity for 
a combined European aerospace 
industry with the U.K playing 
a major role. 

This question of closer collab- 
oration with Western Europe 
leads inevitably to the prob- 
lem of whether or not the U.K 
industry needs some measure of 
rationalisation, with or without 
nationalisation. There seems 
little doubt that no matter what 
may happen in the light of cur- 
rent UK domestic politics, the 
industry, currently employing 
over 200,000 workers, will have 
to become slimmer in the 
period immediately ahead. 
World economic conditions 
which have severely cut back 
demand for all kinds of civil 
aircraft, and inflationary factors 
together with Increasing com- 
plexity which have also made 
the costs of military aircraft so 
formidable as to reduce substan- 
tially the number of types on 
offer and the numbers of air- 
craft that customer governments 
can buy, are certain to result 
in intensified competition for 


such orders as are available in 
the years ahead. 

Whether there will thus re- 
main room for two U.K .dvil 
and military airframe manufac- 
turers without the rationalisa- 
tion that State /control will in- 
evitably bring is debatable. 
Some in the industry believe 
that there will, and that if left 
alone the industry could settie 
its own reorganisation through 
the forces of the market place. 
Others perhaps more realistic, 
argue that so far there has not 
been the kind of pressure on 
the industry to achieve this that 
there ought to have been, and 
that, therefore some kind of en- 
forced rationalisation is essen- 
tial. 

These questions are all argu- 
able — and, indeed, have be?:i 
discussed ad nauseam within 
the board-rooms of the industry. 

From all this discussion, two 
things stand out The first is 
that whatever is going to be 
done to the industry politically 
should be done as quickly as 
possible, so as to avoid any 
kind of damaging hiatus in 
which investment is at a low 
ebb and decision-taking is 
paralysed. Aerospace, perhaps 
more than any other industiy, 
is working all the time at the 
frontiers of new scientific and 
technological knowledge, and as 
such involves a higher propor- 
tion of some of the best techno- 
logical brains in this country. 
These people are at a premium. 
By virtue of their intelligence 
and ability they can command 
high salaries and better work- 
ing conditions almost anywhere 
else in the world — especially 
at this time on the Continent 
and in the U.S.. places where 
the bright long-term future of 
aerospace is still recognised 


despite the current slackness 
stemming from short-term in- 
dustrial and business difficul- 
ties. 

The second is that nationali- 
sation must not be allowed by 
the Government to be an end 
in itself. There is no benefit to 
be gained by anyone in having 
a State-controlled aerospace 
industry with no clearly- 
defined programme to under- 
take. 


Prepared 


What the industry needs most 
to-day is a carefully prepared 
long-term work schedule, agrebd 
between Government, manage- 
ments and unions, that clearly 
charts the industry's course for 
the next decade or even longer, 
with a clearly accepted Govern- 
ment responsibility for financing 
some part of the programmes 
involved, both those undertaken 
domestically or on an interna- 
tionally collaborative basis. 
Working out this long-term 
strategy will be an important 
task for the proposed Aerospace 
Corporation, if it is ever set up. 
and if not, for an all-industry/ 
Government committee that will 
be faced with the same prob- 
lems and the same task. For 
far too long the -industry has 
lived without any such long- 
term strategy, with the result 
that much of its energy has been 
dissipated in chasing after civil 
and military ventures of doubt- 
ful market value. If one lesson 
at all can be learned from the 
welter of debate and uncertainty 
now surrounding U.K aero- 
space. it ought to be this need 
for a much more clearly-defined 
policy, with well-identified long- 
term targets at which the indus- 
try can aim. 
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International Co-operation. 


Shois’stK^essfti tie aerospaceindustry is 
based bh international co-operation, 

Since 1908 when they collaborated with the 
Wright brothers to set up the woridjs first 
/aircraft production line, the company has been 
involved in co-operation across the globe as 


products. . 


Shorts newest aircraft, the SD3-30 wide-bodied 
commuter, is being built in collaboration with 
both European and North American 
manufacturers. The company is part of a 
.European consortium producing the F.28. 
Fellowship short-range jetliner; it is podding 
Rolls-Royce engines for the Lockheed TriStar 
and VFW 614; it is manufacturing structural 
components for the Boeing 747 and the 
Lockheed TriStar; its Skyvan light aircraft is in 
service with 22 countries, and its Blowpipe, 
Seacat and Tigercat missiles have been 
ordered by 18 nations. 


Past, present and future — in ternational co- o perat i on Ss part of our business, 
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deck landing trials on the French- frigate 


AT A TOTE when aircraft every order has to be fought orders for over 120 aircraft from companies’ existing designs' con- 1 

manufacturers as a whole are for hard, with European and the UK and French armed tinu'e to seU well; Westland in 1 

facing one of the toughest U.S. manufacturers all in the forces, with substantial further attrition to its work with' ACro- 

periods in their history, in the field. Development costs con- orders expected in future, des- r 

face of the industrial recession tinue to rise, and the current pite defence spending cut- sp “ u “? on.tne ruma, Gazeue 

on both sides of the Atlantic, rate of inflation in the UK. in backs in both countries. West- And *^ rnx » * s continuing with i 

the helicopter builders are en- particular is a continual cause laud has also won export, orders its big . Sea King, for which 

joying substantially better con- of concern to Westland Heli- for the Lynx from the Brazilian orders- to date total 155, includ- 

ditions. and look like being able copters. Navy and the Netheriands Navy, jng 99 for export, of which 

to sell virtually everything they Westland Helicopters itself and discussions are in progress about 130 have been delivered, 
can make for some time to had a turnover of about £50m. with the Egyptian Government With a wide range of variants, 

come. last year, of which a substan- on the possibility of setting up including' the troop transport 

There appear to be several tial proportion was overseas, licence-manufacture of the Lynx Commando version,' Westland 

reasons for this. One is that the especially with Western in that country, with up to 250 5e es work on the Sea King 


continuing for some, time to 
come,- with substantial follow- 
on orders expected, and it has 
ideas for new variants -in gesta- 
tion. Aerospatiale, which has 


unique capabilities of the heli- Europe, with whom collabora- aircraft in mind, 
copter, making it virtually the tion is strong, through the 
" wnrkhorsc ” of world aviation. Anglo-French helicopter agree- . 
are increasingly in demand for ment. This is one reason why 
a wide variety of tasks that Westland as a whole is anxious 0 0 

either cannot be performed at to see Britain remain in the Westland also foresees a so j d over 4 0 o 0 helicopters over 

all in anv other way or would Common Market. Sir David market in Europe for the re- the pa5t 20 years, in addition 

be more difficult and expensive Collins, chairman, says: ‘'In my placement of some 2.000 ageing tQ Anglo-French pro- 
to undertake with different view it is essential to wir helicopters of the light/ is concentrating upon 

forms of transport. These tasks country s future well-being that medium class by the 1980s. and the Dauphin of * Jp es 

range from servicing North Sea we continue to remain a full this is one of the areas now (the S A-360 with a sincle 

oil rigs and relieving lighthouse member of the EEC. It is sig- being studied by Heli-Europe As la20u engine the twin-Arriel 
keepers through to agricultural nificant that it is a group of Industries. powered SA-365 and the twin- 

aviation. such as crop dusting, politicians, both red and blue This ^end towards interna- engined SA-366). as well as on 

and spinning power cables m coio^ who delude them- tlonal collaboration has also the big Super Frelon transport 

across remote valleys. The list selves tiiat vve can achieve fo i lnwed by other helicopter and & c h j gh]y . 

of uses for the helicopter grows *«*P tab * r T* ” a ™jor manufacturers in Europe, popular Alouette and Lama 

onger every day. and despite smafl > u*PendMt countty Agusta of It aly and MBB of West Jight helicopters, -In West 

the wide range of machines now Tte wf Germany who, it was reported Germany. MBB -is building on 

there ^see ms tn bTln aSost in" b£ X ** ?«„BO-105 light 


insatiable' bentanb for «hl. Enn.pe and Anterica .now pen- S 0 ”'" ^ 


»■“ that the weafc 80 ,o 

l m,I,tar * v use 7 “f _ is probably going too far to and the even bigger 20-25 : 

Secondly, this same very wide It u partly the need to try ^ that a „ the fo „ r raajor bo . 125 . In lt gL“ Agusia 

range of craft 00 offer ensures to spread the burden of develop- helicopter manufacturers in concentrating on its new 

SS5 if mm$ aaSMSSS 

paratively few ££$£££ ^copter* manufamrers ha^ 5™ 'TJJSn 3 “" al "?** 

facturers-there are only four tended" to seek imeroational cil- ^ * S to^nsure mfb- v 

major ones in Europe, for ex- laborative arrangements West- the company 

ample (Westiand, Aerospatiale, land and Aerospatiai* for SL 'LnlhSrS? 5 f ? 50 • m ^ uf actuntig um 

Agusta of Italy and Mnsser- example, whose combined hell- 1™ J?!... ”°;‘* g 

schmitt-Bolkow-Blohm of West copter divisions -create the WCU 6 eBtuauy aeTOI0 P- CH-4 ( Chinook and a range of 
Germany)— the competition is biggest helicopter manufactur- A,read y» for example, tight helicopters, such as the 

tough and this helps to keep ing force in the Western world. Virement is emerging for a Bell Jet ranger and the Sikorsky 
prices keen despite the effects have worked together for several 20 ‘ 25 sea t helicopter to replace SH-3D. 

of Inflation. years on the trio of helicopters the Bel1 UH ' 1D 12^seat tactical Probably the most significant 

to meet U.K and French navy, helicopter, of which a fact about the European heti- 

army and air force and other substantial number were built copter industry at this time is 
requirements — the twin-engined under licence in West Germany, that whereas it was built up on 
Puma tactical transport air- P r * sent nu “ design compe- the licence-production of 

re- craft Cover 400 sold), the single- ti tion ” as such exists, since no American types, and that while 

quirements account for the engined Gazelle 1 ight 5-seat heli- clear requirement has yet been these still account for a sub- 
biggest proportion of all heli- copter and the Lynx twin- slated hy NATO. But all the stantial volume of all European 

copter sales, and these are engined multi-role hetiebpter. fl)ur raa i° r European helicopter helicopter production, it is now 

really only just beginning to be These two companies have also maffufac turers are studying the moving out into the world 
met in many countries of the now formed a new Joint com- poteiltia ^ need - which in effect market in its own right, with 
world, with the promise of sub- pany, Heli-Europe Industries, amounl ® to. a European equi- a widening range of indigenous 
stantial orders to come in the with a view to defining new J aI . ent °* the current U.S. re- designs that are highly com pe- 
years immediately ahead. This helicopter ventures for the next "Quirement for a Utility Tactical titive in both engineering 
expansion in military demand, decade or so. This does not pre- Transport Aircraft System, capability and in price with the 
when married to the civil mar- dude the two companies from fUTTAS). It is possible that best that the U.S. industry can 
ket that is in an even more working on indigenous designs ^entually some common, de- offer. Even if the intraiEuro- 
undeveloped state, appears to 0 f their own, and Westland is si ^ n ma F evolve, embodying pean collaborative . ventures 
ensure a strong level of heli- currently seeking orders for Its ' the best features from the sub- initiated to date go no further, 

copter sales for a long time to Model 606, a 13-seat erril missions of all . four companies, it is ..already dear Jhat . the 

come. derivative of the Lynx, while with 341 , of tbem becoming in- heiicopter industry on this side 

But although the outlook may Aerospatiale is working on the J°i ved tii its manufacture, of the Atlantic will be more 
be brighter than in the fixed- Dauphin, a family of aircrafti Several hundreds of helicopters than capable of holding its own 
wing aircraft market conditions based on a basic airframe. The would be needed to meet this in world markets, 
for the helicopter manufac- Westland Lynx itself is being requirement •- - _ - -THE 

turers remain tough. Each and supported substantially with In the • meantime, the four 
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Naval version of the Westland- Aerospatiale Lynx is seen i 
“ TourriUe 
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^ . - - - . BRITISH- ... aerospace sj-stem. developed*;' -IBetx. jfor the 

Mldiael UOflae equipment industry, although Hawker Siddeley Nirc^od for 

— apparently well satisfied with the TU144. " ■ " 

the level of orders from UK TotaJ aircraft eqiiiUentturn- 
or European co-operative 0 y er jn Western' Europe is now 

E" 1 ™- ? on V. ouea 10 i 00 , k reckoned to be runX at more 
towards expanding its markets. ^ £500m . ^ 

and is making continuaUy Britain’s share estimated to be 
greater efforts to penetrate the about 45 raore than 

u . , J , , £200m. a year. In 1970-71. the 

With the number of new u.K. was followed by France 
projects ip Europe now fairly ^ ith 28 per cqnt (£130m.), 
limited, and the amount of Germany 11 pec- cent. 
purely national projects likely j taly ,q peI ;: cent . (£ 4 ^). 
to dec-tide, it is clear that The remaining 7^5 per cent was 
alternative market* will be shared by Swedbn, Spain and 
sought with increasing vigour, the Netherlands. 

Even the Soviet Union, the 


craft business with or ders-tb- -Jaguar 'and the 1CRCA, would 


wards the end-_of last. year at . provide ..wprik fpr seyerai years, 
the highest level . oh. record with the ; timing for full-scale 
having increased - during ': the production . ' for the latter 


centiy 


year by ' 22 per 
exports and overseas 
represented around 40 
of the total .and the 01 
was. roughly balanced 
the western world’s 
and civil aircraft reqpin 


Direct coinciding with thd end of the 
usiness jaguar -programme. Output of 
r cent the- company’s ram air turbines 
r book . for. emergency power has con- 
efweea tinued-ta grow and a manufae- 
Hitary luring licence has been granted 
tsAin the U.S. 


It was felt that the European Plessey . too has had recent 
military programmes, inrind ing success in the United -States. 
CONTItrtlED ON FACING PAGE 


world's? s&’cnnd largest bur most 
fnrmidafile 


As a major bearing manufacturer we’ve 
always made a large contribution to Aerospace. 
The V\festland | Aerospatiale Lynx ? for example, now 
enteri ng large scale production is extensively 
equipped with Fafnir bearings. 

Many big names in the air incorporate Fafnir 
bearings. And many others seek that support. 

Fafnir has bigger things in the air for the 
future.To meet ever i ncreasi ng demands we have 
embarked on a programme of major expansion. 

It includes the development of further sophisticated 
tooling and larger manufacturing facilities, with 
conti nuing adva nces in bea ri ng ma nufacturi ng 
technology. It will mean even greater supportfor 
Aerospace. But then at Fafnir we ve always had'a 
growing reputation to maintain. 


fafnir 


...big in Aerospace bearings. 


Fafnir Bearing Company. Division of Textron Limited. P.0. Box 13, 
Whiverhampton. Telephone Wolverhampton 26101. 
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n,arkcl - is a,,rac,in? Unlocked 

At the NHnu* nine, ilit* process Against that. Lucas' £2m. 
of rafijnahsaiion within the year business wilh the Soviet 
European industO' coniiniirs. Union over a period of five 
in parillel with co-operative years may seem insignificant 
project^ which have in general but there is no doubt that if 
proved 1 successful despite the market can be unlocked 

criticism that they lead lo there are great rewards to be 
duplication and inefficiency, won. Co-operation will be across 
But a j negative result of the the hoard, although the Russians 
UK referendum on member- are known to have a req Hire- 
ship cpuld halt the integration raent for electronic engine 
in Eiirnpe, although il will controls and digital control, 
probably not induce companies which has been proved to be 
with interests in France nr operationally successful in the 
Germany to set rid of them. Tri-Star. 

Similarly, the Government’s Another area of development 
nationalisation plans arc which Lucas believes to be 
thought unlikely to have very promising in all markets is new 
great effects on producers of combustion techniques, one of 
equipment, as much of Their which is the burning of fuel at 
work is connected with higher temperatures- to improve 
Government anyway, and in efficiency and reduce, pollution, 
fact may make their job easier Work has also been carried out 
in haring to deal with one on -a hydrogen combustion 
corporation instead nf two nr system and successful tests 
more. But the industry also carried out so that the company 
believes it will lead to con- can be ready if the need arises 
traction of work. for an alternative fuel te be 

used. 


Sights 


Looking at the various alter- 
native markets. Hip U.S. is the 
obvious target which most com- 
panies have in their sights and 
Lucas Aerospace, the country’s 
biggest producer of built-in 
equipment estimates exports 
there to be running at £13.5m. 
a year, mainly connected with 
the RB-211 engine, compared to 
turnover of £60m. a year. Work 
in Europe runs at around' £4m.. 

year, the rest of the world 
£jm. and the remainder within 
the U.K. 

Recent successes by the 
company include contracts for 
Boeing 747 flap mechanisms 
and equipment for de Havilland 
Canada's Buffalo. But perhaps 
more significant is the exchange 
of technology agreement made 
with the Soviet Union, which 
means that if Lucas cannot sell 
its equipment to the Russians, 
it can ai least make some profit 
out nr ii*. technology. It has 
already supplied a generating 


These developments will be 
shown in Paris, where there 

will no doubt be considerable 
evidence of the company’s push 
into France through its subsidi- 
ary Thomson Lucas which has 
concentrated on the manufac- 
ture of electrical generating 
equipment, it is known that 
further acquisitions are planned 
there and in Germany and Italy, 
although this would be 
hindered by a “no" vote in the 
referendum. 


Dourly, .with 9fr per cent, of 
the U.K. .landing gear market, 
remains pleased with the' level 
of work ou hand which has .been 
given a boost by the go ahead 
for the Sea Harrier, for which 
it will supply landing gear, a 
fuel system for the Pegasus 
engine, hydraulic and electrical 
equipment Other work in pro- 
gress 15 for Jaguar. Harrier and 
the H S-748. 


The chairman of the group. 
Sir Georse Dowty said recently 
that there had been steady 
growth in the company’s air 


W. Wilson is 
one of those people 


whohave 


incr! 


in aluminium 
Test his stocklist 


W. Wilson & Sons (London) 
Limited 


in association with 


Wilson Alloys 

•Stockists of non-ferrous metals Q.A.D., C.A.A. and 
. War Office approved 


I iO-i *4 Nigfitirjijlc Read Wood Grom N22 


*" Telephone 01-533 1 1C* iir-.*-,) 

Tc-iecrams Wiir-.cta London 7*4:-x 2 > i 079 


C< ntral Midland Warehouse 
Windover Road St Rotors Road 
Huntingdon. 

Telephone Huntingdon S6421 (-S tines \ 
Telex 32197 
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The aero-engine manufacturer 




PROBABLY THE two most demand both for . biggeothrust dear that tf no U.K. Govern- 
important - problems facing engines for bigger aircraft and ment support ss forthcoming by 
Rplls-Royce (1971) to-day. as one engines in new power brackets May 30. when die agreement 
erf the world's three biggest hardly as yet explored, but also wnh Rolls-Royce is due to cx- 
aero-engtne jhamrfactarerF, are because of the pressures of pipe, it will discontinue that 

the work and allow the agreement 
to lapse. Thus, 2 major oppor- 
cpntiaues at its present rate, greater quietness along with tuirity for ihe U.K. to acquire a 

’ ’ - *— •-- * J * , b’if; new market for one of its 

most promising engines— in- 
deed. Ks only engine capable of 


first, the need' to stem' the tide other factors, such as the 
i of; tT.K. inflation,, which, if it increasing demand for much 










must seriously -threaten to price substantially improved fuel con- 
tfcp company’s products oat of sumption. In fact, the whole 

igtrtti : markets, -and secondly, pattern of acro-enginc tech- ^ 

t^^aeed to establish firmly at oology is changing fast, and in keeping If in the "clrii - big- 

pearly date some of the major order to keep abreast Rolls- engine" field will lapse. 

programmes xipdri which Royce must not only be price- 

- : tfljer company wail depend- for- competitive world-wide, but also 

perhaps the next .2D years or to -some extent be one jump or TmntPncP 
cjor^ - \ . moreahead of the competition. 

*mrx~a nrAKumc These twin tasks offer the com- . 

J ■£ pany a most challenging period 71118 nnr seem to be a 
Of *«iv,ly in the immediate pamcularlj. I«wc ^laaiion .o 

j»t to ?5urrao«nt the. threat of * u _ e ‘ 

'■ -* nationalisation’ (something r ^ e «»?W. hke the rest § 

Rolls-Royce perforce overcame ® f Royce and the U.K. aerospace 

fjur'yeari ago, .when the former industry could be immense. For 

Pv Rolls-Royce: Lurnted collapsed), *** lh ere is little doubt that the 

but ror:.thc engme manufacturer ™ ^ “ a i r Boeing 747 .lumbo jet is now 

they- are particularly significant .n a class by itself. No other 

at this time;-. This is not only J" t « ,d 5 to sp . eD F d on aircraft manufacturer in the 

because of the rapidly intensify- world, including in the Soviet 

ing competition in world aero- 1 ■ ¥ d Union, is building any aircraft 

engine, .markets-, as economic su^anoally in aerospace for a Papablc of matchin g and i h * 
conditions worsen and airlines wide range of civil asd.niHitary hm? of dcr i V ative<! that Boeing 


some in Whitehall or elsewhere 
in the country, bui the long- 
lerm con-,equences of it to Rolls- 


>5 and military authorities; reduce aircraft, engine and missile |S planning* will rarry 'product ion 

■ ’ " ' ~~ "■ J •- 

4 


their spending on new aircraft programmes, and is relurtant to llirou ' sh to thc um j‘„ r tins eco- 
types. but also because ihe cost allocate more at a tame- of -acute Miry Bv pul1 j n j, lhe x)ash 524 
of. new engine .development it- presMirescnceiitral^govemment Jn j D j be (.fisting Jumbo models 
self is escalating at rapid rate. 


spending of aU kinds. 

Yet now is just the time that 
a wide ; range of new ventures 


as an alternative to the existing 
Pratt and Whitney JT9D and 
General Electric CF6 Series. 


This whole question of pro- 
viding new ultra-quiet engines 
fur thc future is also bc-ing 
explored by Rolls-Royce 
through Us partnership wnh 
Snerma of France and Dowiy 
Roi«l. based on the M-43H 
engine and the Dowty Kotol 
variable-pitch fan. The U.K. 
Government is already helping 
to fund this venture, and (he 
demonstrator engine, desig- 
nated the RB-410 D-2, started 
a 150-hours bench-test pro- 
gramme this April. Derivatives 
of this engine, giving up to 
J8.(1UU ihs of thrust, arc en- 
visaged fur ultra-quiet Reduced/ 
Short Take-Off and Landing 
(RSTOL) aircraft carrying 
between 60 and 160 passenger.;, 
envisaged for the 1980s and 
beyond. It is imperative. There- 
fore. that this programme 
should not only be continued, 
but also expanded as much as 
possible, in the light of the fact 
that the whole questiun of 
making air transport quieter 
start.; with making quieter 
engines, rather than on spend- 
ing increasing sums on make- 
shift panaceas with exist :*«£-. 
engines, such as develop 'ng 
** hush-kits " for retrofitting to 
those engines — important as 
those programmes may be in 
the interim period. 


are coming forward for develop- Rolls-Royce would he gaining a 
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Tough , „ - jj .. ,. 

Pollut!on 

field. One major example is the Jating further development of 
5JJJL® f ?* ™“ l “**“* 5®®‘ need for additional funding to the Dash 524 RB-211 to higher 

help P ut the- Da* 524 version powers in the future as the 
of I** RB-211 engine into the Jumbo jet itself expands in size 
747 JucnbD j.t, and tbus ,o 750 and ,h« l.OOO.saat.ra. 

realise Just .how relentless this ® pen .® m, y® r new 1 ? oar *. et ? r There are other areas where 
«'mpbtition . is, ' and how un- ^ h i^ h "U irui<J engine -m the new development cash is 
ending is the demand lor cash 7ears ahead, in addition-io the needed, however. Rolls-Royce 
i| 'the- company is to kegp. up that already exists for has plans, for example, for a 

with the ** big-league " in aero- 1,1 * n ^ ie . * fft . er niodels.-.of the new version of its famous Spey 
engine development,, through Lockheed TriStar. So far, the engine, the Dash 67 Mark 606, 
the rest of this decade and into Government, while helping to that could find a role in such 
the.lflSQs and 1990s. It issigni-’ ! Eund development and pro* prospective new aircraft pro- 
ficant that -in recent, months of the Dash 524 for. the grammes as the British Aircraft 

bdththe major U.S. aeroengine TriStar,- Iras been reluctant to Corporation's Series 700 One- 
companies have launched ex- this addifirorral cash— esri- Eleven. Derived from the exist- 
tensive cost-cutting programmes mated, at about £1 5m.— into the jng Spey engine, the Dash 67 
throughout their entire opera- development oF the 524 Tor the Mark 606 makes use of the 
tions, so as to be able .to spread Jtrmbo until an additional; order recent advances in technology 
limited available cash. across an ^or it is won beyond Chat which have been developed for 
ever-broadening spectrum of promised from British Airways, laier versions of the RB-211 and 
demand for new civil and mi]i- Both Rolls-Royce and Boeing other Rolls-Royce engines. It is 
tary engines. Rolls-Royce must have pointed out that the wder a quiet engine, which will 
follow tiiis course, if it wishes is most likely to come iF;;the enable operators to achieve the 
to keep abreast of a technology development is undertaken'any- steady reduction in noise levels 
that is developing at an acceler- way. Currently. -Boeing ‘ .has throughout the 1980s that will 
ating rate, not only under the; continued with tes own work oh result from continued environ- 
stimulus of anticipated future this venture, but has made it mental pressures. 


Hawker Siddeley HS-125 and 
Dassault Falcon 20 type, for 
example, with a non-stop coau- 
to-coast capability in the U S- 
and also offer a transa-'lantic 
capability for a small iri-jet 
business aircraft. Both com- 
mercial and military roles 3 re 
envisaged for The engine, in- 
cluding transports, trainer 
light strike aircraft, and per- 
haps also i hi? Remotely-Piloted 
Vehicle (RPV) market Eventu- 
ally, it IS likely lhai Rolls-Royce 
will have to seek quantity pro- 
duction funding Crum the U.K. 
Government. 

Another major area of con- 
cern for Rol's-Rnyi-e must now 
be the so-called ** 10 tn 15 tons 
thrust " engine market — produc- 
ing an engine of around 22.000 
lbs of thrust thjt will be capable 
of matching thc present rivals in 
this field, the French Snecma/ 
U.S. General Electric CFM-56 
and the U.S. Pratt and Whitney 
JT-10D. This kind of engine is 
likely to be much in demand in 
the later lflTtis and 1980s for 
high-density, short-medium haul 
airliners carrying up to about 
200 passengers. British Aircraft 
Corporation, for example, is 
thinking :n terms of using two 
CFM-56s in its proposed Series 
800 One-Elcvc-n derivative, a 
144-161 scat aeroplane for which 
a big market is foreseen. 

It is probable that over the 
next 10 to 15 years, up to 1990, 


a market will emerge for up- 
wards of 1.000 aeroplanes in 
this broad high-density, short- 
medium haul category, creating 
a market for upwards of 3.000 
engines including spares. Thc 
new engines will be needed 
because these aeroplanes will 
have to operate m a totally 
new environment — they will 
have to be much quieter 
than anything seen before, 
taking account not only of 
existing anti-noise legislation 
but also of anticipated further 
legislation that will be even 
more stringent than in the past, 
and they will also have to be 
much Jess “thirsty** than any 
previous generations or engines. 
This is why the manufacturers 
have been looking beyond 
merely adapting existing types, 
to designing entirely new 
engines. 

So far. Rolls-Royce has not 
got into this market with a firm 
development and production 
programme, although its major 
competitors are now pushing on 
hard down the road with the 
CFM-56 and the .TT-10D. While 
it is known that Rolls-Roycn lias 
been discussing ihe possibilities 
of collaboration with Pratt and 
Whitney and General Electric, 
nothing firm has so far emerged 
— although it is possible that 
something may be said at the 
forthcoming Paris International 
Air Show. It is not a market 


Rolls-Royce can afTord To miss, 
however, nor is it a market that 
is going tu wait. Because of the 
heavy development and produc- 
tion costs of any new engine. :t 
is likely That both the rival pro- 
grammes would appreciate some 
contributions in cash and kind 
from Rolls-Royce, with perhaps 
the emphasis more in favour of 
Pratt and Whiiney than the GE 
and Snecma partnership. It is 
probably still not loo late for 
Rolls-Royce to get some share 
of the production programme, if 
nut the actual development, in 
either engine. In return, it ha-; 
much lo offer in ihe way of 
technology of its own in other 
areas. 


Expensive 


What all this amounts tn is 
that while Rolls-Royce has a 
large number of existing major 
programmes, both of its own 
and in collaboration with engine 
manufacturers in Ih? U.S. and 
overseas, it still faces a number 
of areas in which big — and 
expensive — developments will 
have to be undertaken if thc 
company is to remain in the 
■■ big-league ” of world aero- 
engine builders.. The aero- 
engine business is never static 
— development is continuing all 
the time. But it is an expensive 
business — probably one of the 


most expensive in the world, 
with any new engine costing 
£:>00m. or more lo develop. Eut 
the rewards for success are 
equally as great. Engine spares 
business for the U.K., stemming 
from engines first designed 
many years ago. such as Dart 
turbo-props and Avon turbo-jets, 
is now bringing the U.K more 
than £2S0m. a year in export 
business alone, and is one of 
the mainstays of the entire 
aerospace export performance 
and a major contributor to the 
balance of payments. Mono- 
spent on developing any kind of 
aero-engine now is likely to 
produce returns for more than 
20 years ahead, and should be 
undertaken without unneccssary 
penny-pinching or quibbling. 
Aero-engine technology is in 
effect the spearhead of aviation 
technology, for The availability 
of engines often determines 
what the aeroplane designer 
himself will or even can do. 
Since aviation technology is 
universally recognised to be in 
the forefront of all technology, 
often working at the very 

frontiers of new knowledge in 
such areas as high-temperature 
materials, for example, it fol- 
lows that aero-ongine manufac- 
ture is a business that should 
have a major claim on the 
resources that are available for 
aerospace. 

Michael Donne 


Rolls-Royce has also launrhed 
a new twin-spool uirbn-fsp 
engine in the 5.000 lbs thrust 
class, designed primarily to 
meet the future requirements 
of the medium-size business jet 
market. Offering a level of 
economy approaching that of 
to-day’s large commercial air- 
craft fan engines, this design is 
funded as a private venluiv by 
Rotls-Royce, and thc first 
engine is expected to run 
before the end of this year. The 
design has been tailored around 
all the existing and anticipated 
legislation in the areas nf noise 
and pollution, and it win have 
a specific fuel consumption 
some 40 per cent. lower than 
that of the engines which powei 
the majority of the first-genera- 
tion business jets, thereby 
meeting the other major 
criteria for future *ns'nc 
development — fuel efficiency. 
This engine will be capable of 
providing business jets if the 


Equipment 
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winning orders for equipment 
for the Boeing 747 and for the 
Douglas DC-10 and its display 
in Paris wil! include- a diverse 
range of products such as 
mechanical. electrical and 
hydraulic equipment. Examples 
of its wide range of techno- 
logy manufactured by Pk-ssey 
Aerospace arc a new rocket 
motor, integrated drive air- 
craft electrical generation 
systems and a helicopter 
stability augmentation system 
which is fluidically controlled. 

Plessey Power Systems will 
show its airfield lighting 
systems, a type of equipment for 
which Ihere has been increased 
demand and for which even 
more h predicted. Complete 


systems have been supplied tn 
customers in the Middle East 
and many countries in Africa 
as weil as for U.K. airports. 
It is felt that the bulk of future 
sales will be for export. Plessey 
Precision-Diac will show ex- 
amples of machining, using 
both conventional and numeric- 
ally controlled equipment, of 
steel aluminium alloys and 
titanium. 

Components produced by the 
company range from miniature 
fixtures used in detail fining, 
to large jigs for the constjuc- 
tion nf wide body aircraft 
fuselages. Diac also manufac- 
tures MRCA airframe com- 
ponents for Messerschmitt- 
Bolkow-Blohm of Germany. 


American companies, eager 
to participate in the continuing 
development of the European 
industry, arc expected lo he 
well represented in Paris as it 
is clear that they too are in 
need of new markets outside 
their own cu untry. Moreover, 
the organisation of their indus- 
try means they will for some 
years ahead maintain an 
advantage over European com- 
petitors suffering from frag- 
mentation. 

The role of the British in- 
dustry is now blurred by two 
factors, the referendum and 
nationalisation of the major 
airframe companies. The equip- 
ment industry believes it will 


be some considerable time 
before it is scrinusly affected 
hv tbe latter of these difficul- 
ties. 

Eut the industry's altitude is 
perhaps best summed up by 
Sir John Clark, chairman of 
Plessey. who said recently that 
the Industry Bill did not seek 
to build on existing institutions 
or develop them more effec- 
tively. but simeht to impose 
statutory obligations on indus- 
trialists with no comparable 
reform from the trade unions. 
Such a one-sided approach 
would not give the transfusion 
of life-blood that industry as a 
whole needed so urgently. 

Lome Barling 
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The Westland Aerospatiale Lynx, fast, agile, 
totally equipped, twin engined, all weather, day and night 
multi-role helicopter in production. 

Ordered for the navies of Britain, France, Holland and 
Brazil and the British Army. Westland 606- . 
an executive and oil industry support helicopter, 
developed from Lynx and powered by twin PT6 engines 



with orders to prove it 







Westland 


WESTLAND HELICOPTERS YEOVIL; ENGLAND 

7 times winner of the Queen's Award to industry 
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, Way* back in 1918 Hoffmann -f hats f he 
H in RHP -made the bearings < 

■for the engines that powered If 
the l/iekers Vim/ on the first-event 

flight across the Atlantic. Engine^^M _ v 
design has taken giant strides forward 7 * _ _ 
since those pioneering days, and RHP bearing ~ ‘ 
technology has kept pace with it 

in civil aviation , RHP bearings 
are essential components of the 
engines for the most advanced 
aircraft indudingthe UB211 in 
the Lockheed TriStar; and the 
Olympus 59 3 in Concorde. 
Hotable applications in 
the military fieid are 
in the engines tiffed to 



AEROSPACE IV 






the Phantom, Nimrod, Harrier, 
Jaguar and tARCA. 
i he many different bearings 
used in airframes and . ^ 




in precision insfrumehfs^ _ 
■for aircraft are made by RHP too. 

r%i ir> r>. - i i_ . i • 





RHP is Britain's largest bearing manufacturer , 
and its Aerospace Bearings Division has an 
unsurpassed reputation in its specialised sector of 
advanced technoiogy-a reputation founded on high 
engineering skills, exacting process and inspection 
controls,and dose and creative liaison with the 
customer. 

RHP provides an indispensable, 
service to world aviation. 

RHP AEROSPACE BEARINGS 
DIVISION, Stonehouse, Gloucester. 



WITH THE long-awaited estab- 
lishment of the European Space 
Agency (ESA) now a fact — 
subject only tD the signing of 
the necessary international con- 
vention later this week— the 
past fragmentation of European 
space affairs is now hopefully 
at an end. and a new period of 
concentration of money, 
scientific manpower and 
resources is about to get under 
way. The new ESA is taking 
over the existing European 
Space Research Organisation 
(.ESRO), which for many years 
has been the principal agency 
engaged in the development nf 
scientific and application-^'ceh- 
nnlogy satellites, and the rump 
ot‘ the European Launcher 
Development Organisation 
lELDO). originally set up to 
undertake the development nf 
the now-defunct Eumpa 
satellite-launching rocket. 


In addition, the ESA will have 
an extensive programme on 
scientific satellites, including 
the GEOS for the study of the 
magnetosphere from raid-1976; 
the International Ultra-violet 
Explorer (IUE). a joint ESA/ 
U.K/U.S. project to provide an 
orbiting ultra-violet astronomy 
observe lory for international 
use from 1976: the International 
liagnetospheric Explorer t IME). 
one of a pair uf satellites (of 
which the U.S. National Aero- 
nautics and Space Administra- 
tion is developing the other) for 
studies of the magnetosphere 
from 1977: and the Exosat 
X-ray astronomy satellite, due 
for launch in 1979. 


Launch 


The ESA, therefore, viarts 
its life with an ongoing series 
of programmes of considerable 
significance. These include the 
development of the SpacHab 
manned earth-orbiting work- 
shop (which is intended to b? 
an integral part of the American 
Space Shuttle reusable space 
transport system); the Ariane 
rocket launch vehicle thLt is 
intended to succeed the Europa 
series and provide Europe with 
its own '• insurance” means of 
putting satellites into orbit 
should the U.S. ever for any 
reason deny Europe access to 
the Space Shuttle; and a wide 
variety of applications-tech- 
nology satellites that includes 
the Marots maritime com- 
munications satellite: the 
Aerosat (in collaboration with 
the U.S. and Canada) for com- 
munications between aircraft 
and the ground; the Meteosat, 
for recording and transmission 
of data for more ■ accurate 
weather forecasting; and the 
Orbital Test Satellite (OTS) for 
experimental and pre-opera- 
tional telecommunications and 
data transmission. 


The broad principle under 
which the ESA will work is 
that the member-countries 
(France. Germany, U.K.. Italy. 
Belgium, Sweden, Holland. Swit- 
zerland. Spain and Denmark) 
will collectively subscribe about 
£140m. a year for space activi- 
ties. While each country will 
have the right to continue with 
-its existing indigenous pro- 
grammes (the U.K will not, 
for example, put its military 
Skynet defence communications 
satellites into the ESA), it will 
be obliged under the convention 
to offer any new space ideas 
it may have to The ESA, with 
a view to them being adopted 
as international collaborative 
ventures in Europe. If the other 
ESA members decide to adopt 
those programmes, they would 
automatically come under ESA 
jurisdiction and responsibility. 
Should no other ESA member 
want to participate, however, 
the country originating the ideas 
would be free to pursue them 
alone if it wished. 


panics operating In the space organisations fighting for a few 
and related fields. It wilt crumbs of comfort in the way 
enable Europe to speak on Level of space contracts, 
terms with the NASA in the : ^ a corollary to this, tiow- 
U.S., and in the longer-term wUl . pver lhere j s jmie 'doubt that 
also provide the focal point of jrsA foresees the day when 
employment for space-scientists applications-satellites, initially 
that has so far been substai> ^vised by ESRO or' the ESA; 
Gaily lacking. . come forward as marketable 

Some of the immediate areas commercial systems world-wide, 
of activity for the new ESA Just how far it will be part of 
have already been outlined by ; the ESA’s task to help those 

Mr. Roy Gibson, the director; industrial companies to win con- 
generai. He said in Brussels tracts for the supply of systems 
recently that there ought to be ' world-wide still has to be 
a continuing rationalisation of worked out Indeed, there is 
European space . programmes also the question whether the 
and facilities, so as to reduce' ESA itself should even become 
duplication and to ensure for fhe owner and/or manager of 
Europe as a whole “more operational satellite systems 
space per accounting unit" — (for example in telecommuni- 
better value for money. There' cations or weather forecasting) 
is little doubt that over the past". derived from satellite concepts 
few years (here has been a pro^ -Revised and developed by itself. 
Jifcjration of companies seeking Already, for example, 'efforts 
some part of the potential! are being made by many 
revenues from space activities, countries with substantial. 
Some have dropped out of merchant shipping fleets- to 
race of their own accord, having establish through the - Inter- 
discovered that the technical .Caovermnental Maritime Consul- 
standards are excepthmalty tative Organisation (IMCO) 
high, and that there is no poa- aome Kind of organisation .to 
sibility whatsoever of rapid: 0W71 ai1t j manage maritime com- 
profits. although in the longer- . munications satellites. A con- 
term much of the knowledge fere nee on . this subject was 
gained from work in space may recently held in London, but 
be applicable as "spin-off" in did not achieve final results, 
other directions. and j t is likely that a substan- 

- tial amount of, work win still 
lhave to be done before any 
FfFnrte . .“Inmarsat "organisation finally 

AjJIUl .emerges. But in addition to 

Secondly, as part of the m* 1 ™ me communication satel- 
overal] rationalisation of Euro- Ute \there are plans for more 
pean space efforts that must weather satellites (the Meteo- 
follow the establishment of t !*-««•. for aeronautical com- 

ESA. there will have to IxWi munications sateUites (Aerosa ) 

coherent industrial space policy, P crha P s als ° eventually 

various regional telecommuni- 
cations satellites fRegiosats). 


activities in the international 
forums that either already exist 
or are likely to be set up in tl» 
future— -Intelsat Inmarsat* and 
so on. At present — and the 
recent Inmarsat'' conference ip 
London was 'a case in pointH-th£ 
various member-states of the 
ESA all send delegations to tree 
various international: - confer- 
ences and express their -news, 
involving the expenditure cf 
immense 'time and effort. It 
might be more economic In. both 
time, money and resources If 
the member-States of; the ESA 
*were to conduct . their discus- 
sions on such matters through 
the medium of the ESA* itself in 
advance; and then send the ESA 
itself to the conferences with a 
specific ‘ mandate on what 
member-states want, to see 
achieved. Such a devolution of 
authority from . individual 
countries 1 : civii serviced or 
bureaucratic procedures, to-, the 
more knowledgeable and prac- 
tical staffs of the ESATmghtcut 
down substantially* the time'-it 
takes to get new- jnteinatipnal 
space organisations and? ves- 
tures off the ground tn future, 
and make European space: acti- 
vities more competitive. "• - 


Struggles 



Effectively, what the establish- 
ment of the ESA means is that 
the whole of Europe’s space 
effort now gains a new sense 
of cohesion and direction that 
has been substantially lacking 
hitherto, notwithstanding the 
efforts made by ESRO itself 
over the past few years. It 
provides a unified voice with 
which Europe's Governments 
and space scientists can speak 
and a single centra! agency to 
deal with the vast array of com- 
mercial and industrial com- 


and member-governments, will 

have to accept that some of _ . , , . . 

their present industrial coo. B » ch ot , ?■?* “ t0 


parlies participating in space 
will have to drop out On the 


some kind of. international 
organisation to ram it and' in 


budgets that STba wUl hK w X SEE*. 

provided for it by member- 
stales, it will not be possible 

Involved in 'managing such 


of the cake, and it will be better 

in the long run if governments’ operat,onaJ saten,te - systema ' 


and companies recognise that a. Another point stemming from 
smaller number of highly- flu's is that the ESA may well 
skilled companies working, if) become a useful vehicle where 
tho field will be better Than a by. thj>* meipber-states can voice 
large number of less-skilled their vjeWs. on future satellite 


Beyond all . this,' the creation 
of the ESA ensures that existing 
space programmes in Europe, 
often only initiated after 
immense domestic political 
struggles, will not be merely 
ends in themselves. Probably 
the most valuable effect the ESA 
will .have' is that of creating 
continuity in European space 
efforts, and putting an end to 
the “ stop-go ” situation that has 
plagued so many of the specfic 
ventures conducted in indivi- 
dual countries In the past ‘20 
years, and which has resulted in 
such a waste of money and 
scientific and technical 
resources. Concentration, 

cohesion and continuity, it is to 
be hoped, will now replace past 
fragmentation, dissipation and 
disillusion -Where European 
Space is concerned. . 
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WITH British avionics manu- 
facturers now becoming more 
aware bf the possible implica- 
tions of a nationalised airlrame 
industry, many feel that too 
little has been done in the past 
to make more impact as a suc- 
cessful and independent indus- 
try. ; 

This high proportion of 
avionics equipment in an air- 
erafr-j-often more than a third 
in value — makes it an important 
consideration, certainly equal 
now io that of engines, which 
tend jto get considerably more 
political attention. 

Furthermore, it is sometimes 
forgdtten that the ability to 
supply avionics for new aircraft 
programmes all over th*- world 
has : far-reaching advantages. 
First it enables technological 
leadership to be maintained 
against the challenge nf inter- 
national competition, a vital 
factor in cnabline the country 
to serve its own aircraft indus- 
try and for its- defence. 
Secondly, it is a valuable source 
of export business in an import- 
ant technological field. 

The world avionics business 
could exceed £J0bn by 1980 
and thp United Stales still 
dominates the market with 
around 85 per cent, nf htttiness, 
hut British companies have held 
their own in recent years and 
continue to win some nf the 
most sought-after contracts. 

These contracts are increas- 
ingly valuable as modem 
aircraft depend more and more 
on avionics and are manufac- 
tured in greater quantity to 
reduce unit cost. Among the 
most urgent defence require- 
ments. a number can be readily 
identified, the first being fly-by- 
wire systems. These contin- 
uously control the relationship 
between the pilot's control 
column movement and the 
resulting manoeuvre by moans 
of digital computers and data 
transmission to provide safe and 
stable handling qualities for 
advanced-performance aircraft. 

Second. Marconi-EUiott 
Avionics contends, is the need 
for helicopter avionics which 
must be lightweight, reliable 
and ea «y io main is in and carry 
out an increasing variety of 
Functions which include advan- 
ced flight control, tactical 
communications and limiting 
and more accuraie insiru menta- 
tion tor operation under adverse 
renditions. 


Maritime aircraft systems, for the EEC or not, collaboration ing in more than 100 '1iFf>reri*t 
Jong-range maritime patrol air- appears to be the only rational aircraft types, 
craft and helicopters, are teen course if the often massive de- Among the U.K industry's 
as a rapidly developing market velopraent costs of aircraft axe major successes which will be 
while there will certainly be a to be recovered and any profit seen at the Paris Air Show 
long-term need for navigation, made. That is perhaps best illus- Ferranti’s S^aspray radar 
weapon aiming and -display j rated by th? fact that the U.K. the British naval version ot uie 
Wcm, tor M+mihn strike- with the largest single , aero- Lynx helicopter and the Mari- 
ano *,4-hour interception* upera- space industry in Western time Harrier, and its MRC?A 
uons - Europe, currently has no major equipment, the digital inertial 

civil aviation venture of its own. navigator, combined radar and 
The avionics industry, firmly map display (with AEG as sub- 
based on (he larger electronics contractor) and for the^ laser ‘f* 
industry and experienced' in ranecr and ir>-,rir«i ronb-'V 
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Advances 

industry and experienced' in ranger and marked target seek-' - 
Significantly, - technological working with aircraft maniifac- er. It is opportune that p'rodne- ' a- 
advances such as fly-by-wire turers world-wide, also finds it- tion go-ahead for the Seasorav 
have considerable influence nn self drawn between enmmit- has br*en given recentr - • » * < ■ 
the design of airframes, lead- raenjs in the United States and ■ Smiths Industries will shqy '^ 


an* 


--- — ... m.v uiai ca riuu oinuns inaustnes wiU shGV' 0 :-v. 

rng to earlier ana more vxten- in Europe. At the moment it . its range of electronic head-un «■ r " 1 

sive co-operation between vari- rs nor unusual for one supplier display systems chosen ^ r * T ' ? ^ 

ous contractors on programmes to' have equipment in two com- MRCA, Jaguar and other ■S"!*' - ‘ L 

such as the Multi Role Com ba l petmg aircraft, and many manu- craft, and other equipment suS'-ci •’ s 

Aircraft. This trend is likely i« facturers regard this as healthy as radar .IttaetS 

continue. allhough avionics competition which they would ing and flight ■ oStipl SsSffiw 
manufacturers are wary aoout with to continue. instrument aSd- 

being drawn too far from oihnr But a number of companies used hv mnn accessone* ^ -crpr 

SKI.ons o' (he electronics in- han .chieved , wide spread of »nd*«fr taS 

^ 3nrt .. r'^ey Nav'aids. which ai ^ Jl 



engine manufacturers. 

But in 
whether 
in the 
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whether the U.K. remains 
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The Concorde 01, seen at Nairobi recently during the flight-test programme. 
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v YPL ™ E , J? 35 * .? ear . j 11 * 1 * ** 15 t * ,e immediate future has a long way to go, and can bigger international airline ron- high-density operations — the 

half, the worlds airlme ‘“dystey f hat gives most cause for con- be expected to continue with glomeraiion. But. so far as they dominance of the L'.S. manufac- 

h ap b een passing throughputs cern^ iwwe\-er. ^ with virtually all these measures through 1875 go. these groups have helped id Hirer?. W'hai does seem clear 

save their member-airlines sub- is that the current U.S. 

stanrial sums nf money on dominance in other areas — the 
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worst economic crisis ever. The every major airline in the and well into 1976 
reductions in seating-capacity world either reporting sub- 

made during the winter of stanlia! louses or at best con- There are other areas, too. 
.'1973-74 directly as a result of siderably reduced profits, des- whlch so far have only heen 
'the Arab oil embargo have pitc revenues boosted by t ‘ x |^5 r ^ d . by . **!? f nd “ slr y m a 
■‘been maintained and even ex- dearer fares. The actions "" ' 

tended subsequently as a resuit already taken by the industry whIch Wl11 have to be considered 


equipment proeurement and long-haul hizlvdensity Boeing 
maintenance and promise to 747 Jumbo jot. and the medium 
com par a ti ve 1 y* "limited* "way .* but cnn, ' nue doinfi t0 long-haul high-density trijets 

Both Atlas and KSSU. how- snch a * lhe TriStar aod DC-10 
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'of the declines in'traffic stem- to correct this situation can be in much Sreater detail if the ever, have also led the way to- 15 unbreakable. 

Tiling from the industrial' reces- expected to be intensified in the ? ir,ine . s are to achieve any last- wards a clearer identification . . 

“Sion in the main air transport remaining months of this year. ln ~ improvement in their at an early stage of airline re- i ilflKfifl 

'generating centres of Western They include further reduction* economic health. One of these quirements for new transport 

■"Europe and North America. At in seating capacities offered, ls ’he principal of international aircraft — the Atlas group's in- It is difficult to see how any 

the same time, fares have been either by additional “capacity *-' 0 haboratii>n. combining into teresi in the European Airbus consortium of European manu- 
. raised extensively in order fo agreements " between com- ff™ l, ps not only for the procure- is an example. Although this facturers. even supported with 
2 meet not only soaring fuel bills peting airlines on specific n ? ent common types of air- trend has not yet reached the substantial C.ovcmment funds 
“ — now generally three times routes, such as the North ,iners hut also for their siage where the airlines them- and strong European airline in- 
.-what they were in the autumn Atlantic, or by “route swap- rngineering maintenance. This selves collectively formulate terests. enuid ever expect to 
tor 197J— blit also other infla- ping " arrangements such as already well evidenced by the their specifications at an early catch up with those aircraft But 

.lionary trends. These increases that recently concluded by Pan p *i&lcncc nr two major groups stage and then pass them to the the basis for a family of short 

:n turn have helped to depress American and Trans World Air- on rhp ^wntinenl. the Atlas manufacturer to turn into an to medium-hiui high-density air- 

-Traffic, with the result that the lines. Many of the older types P r ™ ,n that includes Air Franc*, aeroplane, that situation may craft does exist in the European 

-■airline industry's collective of jet airliner arc being phased A,i *alia. Sabrna and Lufi- not be so far away. Most of Airbus, wn.ch ought to be 

economic fortunes are now at out. not only because they are hansa - a,ltl lb' 1 KSSU group ihe major airlines in Europe, exploited and developed 
.an extremely. tow ebb. “thirsty" in fn-day's climate wh,p h includes KLM of Holland including British Airways, have vigorously. This ran only he 

- It would he pleasant to be of fuel re.Mrietions and high Scandinavian Airlines System, already had informal discus- done, however, with the full sup- 
j»hle to bring some ray of hope fuel costs, but also because in Swissair and Union dp Trans- sions on their likely aircraft port and <-n count gement of the 
imfo this gloomy situation, but an increasingly environ- P° rts Adriens. So far. neirher requirement* for the IWSOs and airlines, so that one of the 
‘.tins is impossible. While in mentally conscious ■ age they ^ r ^ ese groups has gone as far beyond, both among themselves major requirements for the 
some parts of the world it is are noisy and pollutant, and ar* as original idea of “Air and with the aircraft manufac- future in Western Europe must 
possible to find airlines and thus becoming increasingly Union” — a complete integration turers. and it is possible rhat be a much cio-er liaison between 

routes where traffic is com- unacceptable to communities of operations— first mooted within Europe a suitable spcci- the airline industry and the air- 

.paratively buoyant — arid this is who live round airports. Also, st *reral years ago and there is fication may yet emerge that craft manufacturing industry 

especially the case oh some they are becoming redundant no evidpn « that they will ever can be converted into an air- from the wry earliest stages or 

.long-haul routes, for example, anyway as the new generation ri .° 501 since nationalistic aspira- craft by a consortium of Euro- conception of new civil aircraft 

-between Europe and the Far of “wide-bodied '• jet airliners ,ion ' , wi)1 Probably always pro- pean aircraft manufacturers, sn ventures. Such a development 

East and South America— in with bigger seating capacities elude the complete submergence as to break at least in one sphere could only be beneficial to all 

.others, such as Western Europe such as the Boeing 747. Lock- of individual identities into a — that of short to medium- range, involved in " 

and the U.S„ the situation in heed TriSlar and McDonnell"" 
the first quarter of this year Douglas DC-10 and the Euro- 
was one of either zero growth pean Airbus move into service, 
or even of a decline in traffic Many of these older jets are 
volumes, and worsening finan- finding their way down through 
dal results. the air transport system to the 

.. smaller, developing airlines in 

'• C,I1CHp countries which have hitherto 

„ ~ been largely without . Jet ser- 

Fnr the longer-term, nn one vices, and to that extent they 
;jn the world air transport are helping to lift air transport 
industry seriously doubts that in those areas on to a higher 
better times will eventually plateau of comfort and con- 
;-emerge, and that once the vience compared with the 
world's economic situation in even older piston and turbo- 
general improves, the fortunes propeller driven feizliners 
of the airlines will move up customarily used there. But 
^with it. That, there is still a the market could become 
significant demand for travel is saturated and some of the 
continually demonstrated by the older j e ts are likely to be 
success of cheap holiday and broken up. because ‘ they are 
pother fares plans, and it seems now aproac hing 20 -years of 
[clear that if the airlines can age. and would be p^bitively 
■ develop these schemes in the expensive to modify in order to 
years ahead they will be able improve their fatigue livep and 
•to -reach markets that have their noise. ' V. 

'hitherto been closed to them; - 

« But even with such renewed . Apart from these directly 
''expansion, however, . it • seems tangible efforts to improve their 
clear that the rates of economic situation, the airlines 
passenger traffic ' growth are undertaking a wide vari&y 
^enjoyed by the airlines in. the # other measures. Theserange 
boom years of the 1960's, some- from, reductions, in staff, nuro- 
times averaging as mart as 12 bers, the freezing on recruiting, 
to 15 per cent, a year, have severe cuts in spending in all 
gone for ever, and that a much directions — not least in the 
lower rate of about 5 to S per number of new airliners they 
cent, at most can be. expected; are buying, - with inevitably 
In itself, thia is hartlly a severe effects upon the aircraft 
disaster,, for many other Indus- manufacturers themselves — in 
tries have existed profitably for -creased emphasis on the other 
many years on annual expan-, areas of activity, such as cargo, 
sion rates of even less than which have “been long neglected 
i his, and have regarded them- in favour of passenger develop- 
selves as fortunate. The airline ment. and substantially more - 
industry will have to readjust competitive and • vigorous 
its thinking to cope with this advertisrag.schemes. The indus- 
cituation. ■ but there., is .no try has already become leaner 
reason to. .assume that it will and tougher than it was 
not be able to do so. eighteen months ago, but it still 


anation community- 

The whole question of inter- 
airline co-operation world-wide 
must also be closely examined, 
so as to ensure that some of the 
current abuses and debilitating 
practices That cost the industry 
millions of pounds a year are 
discontinued. Breaches of fares 
regulations through rebates and 
discount* have been a cause of 
concern to many airlines for a 
long time, but there are now 
welcome signs that the industry, 
through its trade association, the 
International Air Transport 
Association, is seeking to put a 
stop to this. 

Another sign of the industry's 
recognition of the need for 
closer collaboration is evidenced 
by the growth of new associa- 
tions. One good example is the 
Arab Air Carriers' Association, 
which links together ail the 
maior airlines of the Arab 
world, and which is now in- 
creasingly speaking with a co- 
ordinated voice on Arab airline 
aspirations and requirements, 
especially on such matters as 
fare*, routes and equipment pro- 
curement. It will probably 
never be possible to achieve 
agreement in the world airline 
industry on alt that needs to be 
done to improve the collective 
economic .situation of the indus- 
try. not only because there are 


so many different airlines but 
also because of the wide dis- 
parity of national attitudes they 
represent- 

This wide diversity of views 
among governments, political, 
social and economic, causes the 
world airline industry some con- 
siderable problems, and one of 
the points made strongly by the 
LATA itseir in recent years is 
the need for governments to 
agree more frequently among 
themselves on the regulation of 
the industry. For without a co- 
herent pattern of government 
control it i c impossible to ex- 
pect the airline industry to 
achieve the improvements in 
the quality of service and 
economic health that- are re- 
quired. 


Fuel bill 


One final aspect of This need 
for governments to devote more 
attention to the requirements of 
civil nv ration is evidenced in the 
fuel price situation. Fuel costs 
now generally account for about 
24 per cent, of total airlines' 
operating expenses, and even as 
much as 30 per cent, for some 
airlines, against 11 per cent in 
1972-73. and the additional fuel 
bill that carriers have had to 
absorb is $2, 192m. in 1974-75. 


rising to S2.S57m. by the end of 
1976. At present, some govern- 
ments control the price of fuel 
for consumption within their 
own slates— rsuch as for cars — 
but the prices for fuel for pub- 
lic-service aviation at interna- 
tional airports, although only 
representing 4.5 per cent, of 
total consumption, have been 
largely ignored. This has en- 
couraged some fuel suppliers tn 
seek to compensate for profit 
restrictions elsewhere by put- 
ting up the price of aviation 
fuel. The airline-members oE 
The International Air Transport 
-Association, therefore, have 
called for tighter government 
measures to prevent this, and 
have pointed out that total fuel 
costs to the airlines could be 
reduced considerably if all 
governments observed the poli- 
cies recommended by the In- 
ternational Civil Aviation 
Organisation and ensured that 
fuel and lubricants for use on 
international flights were sup- 
plied free of customs duties and 
other taxes. The airlines feel 
strongly that while they have 
been undertaking a wide range 
of fuel conservation measures 
themselves, saving millions of 
gallons a year, governments 
have done little to help. 


Michael Donne 
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-p I ete - airport equipment «s a. The system has a numb?r of. 
package deal advanced optional features in 

’‘The company,, -contractor for meeting with. current and anlici 
the: British Hjovernment to de- pated -airline requirements. 
Vaiop as a joint venture a These Include the ability, with 
system proposed by. the UJR. to miner modifications, to compen- 
tteet ICAO requirements for *n for engine dynamic dsffer- 
ioceptable Microwave -'Xjanding cnees, to work in conjunct -on 
System, has completed a proto- with . advanced engine protection 
type which will toe on show ia systems, such as Ibtal air tera- 

. . . - perature-engine pressure ratio 

• J The Sperry Rand Corporation systmns- 
will display computers widely 
jBied by. airlines and for the Tf|vnflv ' . 

jrorldwide communications net- J vlllalj . 

ot ,hc m ® re interesting develop. 
ISMe range °f Its products. Jlmott coincirti.-* with. 

show ^ iec * the show is the' formation of 

EH totf s> .products will be the Flight Navigation, a new 'mm-'' 
newiy developed PERI-HUD. be- p an v owned . jointly, bv Decca 
ing seen ra. public for^the' first ^"Smiths Industries. The aim- 
time. This has. been designed in j s t 0 use the experience and 
response to. the problem., with expertise of the two companies 
ipai^T types of ^aircraft which ^ support the development and 
lack the instrument panel space production of aircraft systems 
needed to instil the convert- combining automatic control, 
ti oinal HUD. .This has been over- navigation.: and display tech- 
come by mounting; the' display nologies. 

unit qn tap of the' instrument It ls ; pparent that the com- 
paael and .using penscope ^ wm ^ disciplines 
to immierrupted needed for suc^ m this area 
view to the -pilot. including aerodynamic thrust 

Another new development k control, navigation aids, display 
the helmet-mounted sight, a systems and the human factors 
head-up display in miniature, concerned with ■ the pilot- i 
which is . effective over a wide machine interface. The company j 
range of head movements. In has recently been awarded two 
additions, threat warping infor- important contracts in this area, 
mation can ! be displayed One. is for the Ministry of j 
immediately to the pilot regard-. Defence in support of the Royal 
less pf where fce is looking. Aircraft Establishment's flight 
Last .but not least, Marconi systems division and the other! 
win show its improved auto- to assist the CAA to determine 
maticthrottiecontrol system for the effects of improved air and 
the Boeing. 747, ordered bv the ground navigation aids of the 
company; and-; now under de- flight path performance of 
velopment- . The astern will transport aircraft. • 
automatical ly control airspeed The new company is seen as| 
and other parameters reduce ? n attempt to harness the re* 

piloLwprkloa4):pafticailarJy dur- sources of .the two parents to 
ing descent; hbhang. appriKch produce advenced . . and cost] 
and-^ hmdmg- pfmes if flight effective systems which will find 1 
Chtce theVdeveiopniTOt- fe corn- favour with’ both civil and ntib‘- 
pleted.- it wilj -become parr of tary aircraft operators both in| 
stahdard ahtoiaaTic fligiftcontrol ^ U.K. and abroad. 
instaUatiims on newly ; built 4 . n t . , 

747«. ; ; r Lonxe Baniag 
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Rolls-Royce engines are the power 
behind aircraft of 219 airlines, 80 armed 
forces and 570 corporate operators. 

After-sales support includes subsidiary 
companies on four continents, 320 service 
representati ves and 75 repair bases 


operated or supported by Rolls-Royce. 

The company is working in association 
with manufacturers in nine countries on 
design, development and production. 

■Derivatives of Rolls-Royce aero 
engines are in world-wide service 


mss 




for electricity generation, oil and gas 
pumping and marine propulsion. 

In the supply of power, anywhere in 
the world, Rolls-Royce is an assurance 
of leadership in advanced engineering 
and reliability. 


Rolls-Royce (1971) Limited, Norfolk House, St .Jamess Square, London SW1Y 4JR. 
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AEROSPACE V 


Airlines’ fortunes at a low ebb 







THE OPERATION of business 
aircraft has in the past year 
come under considerable 
scrutiny as a result of the 
steeply rising price of fuel and 
other inflationary cost increases, 
but not ail the worst fears ex- 
pressed by operators hare so far 
come about. 

Although the level of aircraft 
usage and demand for air taxis 
fell during that period, activity 
has since returned to near 
normal levels, although the in- 
dustry is experiencing littie or 
no expansion at present. It is 
felt that the parallel increase 
in the price of fares on 
scheduled flights, and route cut- 
ting. has brought home to many 
operators the value of private 
aircraft. 

Nevertheless, many com- 
panies have carried out 
stringent cost examinations of 
their operations and begun 
monitoring flight programmes 
far more carefully. Although 
few have sold their aircraft, it 


Ireland, Wales and Belgium, the 
aircraft have been kept fully 
occupied carrying employees 
between them. But now it has 
been decided that the older nf 
the two aircraft will uot be 
replaced and the company is 
making do with four pilots 
instead of five. In better times 
this would probably not have 
been necessary. 

Another factor which private 
operators regard with some 
alarm is the increase of VAT on 
private aircraft to 25 per cent., 
which many believe is evidence 
that the Government continues 
to look at private aircraft as a 
luxury. Although some concern 
has been expressed at the 
effects this will have on sales 
of U.K. made aircraft. Hawker 
Siddeley, manufacturer of the 
successful HS-125, believes it is 
too early to become pessimistic. 
With 336 of the aircraft now 
sold, it is likely that the com- 
pany's marketing efforts will 


Of business and light aircraft, 
but demand has picked up 
enough in recent months for the 
industry to predict that output 
this year will be greater than 
in 1974. The ability' of the indus- 
try to hold up so well during 
economic stress has surprised 
many companies. 


Beechcraft has reported that 
international sales rose by 5* 
per cent, in 1974 compared with 
the previous year and 1975 sales 
are up 23 per cent, over the 
same period for 1974. It believes 
that international markets are 
gaining strength, particularly in 
the field of ambulance work, 
photography and for civilian and 
military pilot training. 

The company predicts a con- 
tinuation of this growth as 
economic development brings 
with it the greater need for 


There is speculation whether 
this bas contributed to the fact 
thar in the United States there 
are more and more first time 
buyers of business aircraft, par- 
ticularly in the piston-engined 
class. There is also a signifi- 
cant number of operators of 
this type of aircraft wh'ch sre 
upgrading to turbine powered. 
Tn the case of the Cessna Cita- 
tion around 27 per cent, arc 
nnw being sold to operators 
who previously owned Cessna 
42 Is. 

The company believes export 
prospects remain strong, 
aitnough it expressed Ihe 
opinion that the United King- 


dom, Italy and. France had 
become less favourable mar- 
kets. Scandinavia, the Nether- 
lands, Germany and Australia 
looked good this year- Beech 
has also reported strong 
demand for its aircraft, par- 
ticularly the Super King Air on 
which it is working off a back- 
log of orders. 

Similarly Gates Learjst is 
stretched to complete 85 air- 
craft on order, although reports 
a fall in new oriel's which it 
attributes to delays in getting 
its new turbofan-powered Model 
35 and 36 into production. It is 
now seriously looking a! ways of 
increasing production capacity. 


So with both American and ... The North Sea oil activities 
British manufacturers of biisi- stHl provide the company .with 
ness aircraft clearly looking at Between 10 and 15 per cent of 
export markets, mainly outside its business and it estimates 
Europe, for a slice of future, that this year will be compar* 
growth, what of the domestic able in many ways to 1973, 
prospects? It seems dear that before the oil crises. ; The. 
if the economic indicators prove urgency with which business- 
correct, the U.K. will provide a -men need to do business abroad 
very limited market both for has, according to McAlpine, bad 
sales of business aircraft and *. significant effect on its level 
air-taxi work for some time to ?f- business. Nevertheless... the 
come. Nevertheless, as picture for the U.K. as a whole, 
McAlpine Aviation has noticed, -^th as buyer of aircraft and as 
the country’s export drive has * market for air taxi operators, 
continued to provide business to- remains uncertain, 
the rest of Europe, the Middle For that reason it is perhaps 
East and other major trading opportune that the General 
areas. Aviation Manufacturers’ and 


Traders’ Association has jwt 
been formed, with 36 membew 
which . . include Hells - Bojcsi 
Britten Norman, Sperry and 
-representatives of French awl 
American manufacturers. 

The main aim of the organi- 
sation is to act in the interests 
of the 'general aviation industry, 
<m 'both - private and ’ business . 
sectors. It - intends to do-3bis' 
jfey working to' keep nirfiehis-. 
open, keeping taxes 1 down arid' 
playing an informative toIc. 
Furthermore if will actrwdy 
promote the - sale- and use of 
■aircraft ' 

. • Lome Barfing 



time for supersonics 
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is felt that the worst of the 
economic crisis is yet to come 
and future emphasis will be on 
efficient use. Nevertheless, if 
fh*» aircraft hav^ b°**Ti bought 
and used for the right reasons, 
cr'i.-y will continue to be valu- 
able. 

Necessary 

According to the chairman nf 
ihe Business Aircraft Users’ 
Association. Mr. Angus Char- 
rington. many of its members 
have decided that private air- 
craft are necessary, just as cars 
nr other vehicles, but that usage 
should be carefully watched. 
But the drastic cutback during 
the last months of 1973 had 
been too severe. 

The operation nf Bass 
Charrington’s two aircraft, a 
Cessna 401 and a Cessna 421, is 
perhaps typical nf private air- 
craft use in British industry, 
with the company's interest 
wide!;- spread between Scotland. 


now be concentrated on over- 
seas sales. 

With the U.S. markets fairly 
flat at present. Hawker Siddeley 
is looking towards the Middle 
East. Africa and South America 
for a higher proportion of its 
future sales and believes that 
if the HS-125 can be developed 
to keep pace with competitive 
aircraft, its future is assured. 

The company has noticed a 
trend towards greater turnover 
in the secondhand aircraft mar- 
ket, although it regards this as 
beneficial in some ways. For 
example, if an HS-125 is sold 
by a British company (o a Third 
World country it is quite poss- 
ible that that country will build 
up a fleet of aircraft, as have 
Brazil and Malaysia. Hawker is 
confident enough in its product 
to believe that the more widely 
it is seen and used, the more it 
will be appreciated. 

Looking at the situation in 
North America, manufacturers 
have had to curtail production 


mobility and has consequently 
strengthened its marketing net- 
work geographically and in tiie 
□umber of sales and service out- 
lets covering high-growth areas. 

As in the U.K., it appears that 
the effects of the oil crisis on 
the North American market 
have not been wholly detri- 
mental. It is suggested that the 
speed limits for road travel and 
rising fuel prices which resulted 
in airlines last year reducing 
schedules by more than 1.200 
flights on the average day and 
more than 400.000 flights 
annually to conserve fuel, have 
worked in favour of private 
business travel. 

Should fuel prices continue 
to rise, which seems likely in 
the long term as the administra- 
tion seeks to reduce imports, it 
could give added impetus to 
business flying. There is also 
evidence, according to industry 
sources, that the high loads 
being carried by airlines could 
also stimulate the purchase of 
business aircraft. 


THE NEXT six months could 
be decisive for tbe future of the 
.Anglo-French Concorde super- 
sonic airliner, for in that time 
will be determined much of the 
pattern of operations when this 
twice-the-speed-of-sound airliner 
enters fare-paying passenger 
service early next year. Of the 
16 production aircraft so far 
authorised by the two govern- 
ments. four have flown f bring- 
ing to eight the number of 
Concordes airborne to date, 
including the two prototypes 
and the two pre-production air- 
craft!. with two more produc- 
tion aircraft due to fly by the 
end of this year. By the time 
British Airways and Air France 
start the first fare-paying 
passenger . services in early 
January to Bahrain and Rio de 
Janeiro respectively, each air- 
line should have taken delivery 
of two aircraft enough to 
guarantee regular services on 
the limited scale initially 
envisaged, building up later as 


both deliveries and route 
approvals multiply. 

At this time, the long 
development period of the 
Concorde, from the conception 
of the programme in November, 
1962, and involving the outlay 
of £853m. by the end of 1964 
(£436m. by the UJC and £4 17m. 
by France) is nearing com- 
pletion. At the end of 1974, 
another £243m. remained to be 
spent f£112m. by the U.K. and 
£13lm. by France 1 by 1976-77, 
when the development pro- 
gramme ends, making a total 
development cost of £1.096ra. 
By the end of April this year, 
the overall flight test pro- 
gramme had reached nearly 
4.000 hours, involving over 
1.820 flights, of which over 
1.200 hours in more than 1.000 
flights had been supersonic. 
With most of the detailed flight 
testing completed, the major 
task remaining for this summer 
Is the 850 hours of “ endurance 
flying” by the makers and the 


airlines, aimed at proving 
the aeroplane in its airline con- 
figuration. ready for the award 
of the vital Certificate of Air- 
worthiness some time this 
autumn. This endurance flying 
will consist of a series of long: 
haul flights from the U.K. and 
France to many parts of the 
world, including those to which 
fare-paying passenger services 
will be flown next year, carry- 
ing representative airline loads 
under full airline operating con- 
ditions. These flights-— to Rio 
de Janeiro, New York, Washing-: 
ton. Bahrain, Singapore, Hong' 
Kong. Tokyo and Sydney or 
Melbourne. _will not only be - 
used by the airlines and the- 
manufacturers (British Aircraft ; 
Corporation and Aerospatiale); 
to complete the flight test pro- 
gramme and iron out the details 
of airline operations — complet- 
ing the training of flying crews, ' 
cabin staff and ground engineer- 
ing and other handling staff, . 
such as catering and baggage" 


loading personnel — but also by 
the civil aviation authorities of 
the overseas countries con- 
cerned as a meins of assessing 
public attitudes to . the whole 
concept of supersonic airliners; 


Criticism 


There has been . much 
criticism of supersonic flying 
-in general, and of Concorde in 
particular, over the past few 
years, especially from environ- 
mental lobbies • who . have 
-attacked the overall concept on. 
the grounds of potential stratos- 
pheric pollution, and tionoprde 
'itself on the ground of the noise 
it will make while approaching 
and leaving major airports such 
as Kennedy {New York). 
Sydney and Tokyo. Efforts by 
the manufacturers, and' more 
-recently also by. tbe airlines,- to 
allay these fears have not yet 
been as successful as the . U.K 


and French Concorde pro* 
t agonists would have likei . It* 
is d ear that during the next fear - 
months . there . will bb . a : con-; j 
turned, conceited attack: byLthe / 
anti-supersonic lobbies world- ; 
wide, not only to prevent 'fee- 
start of. fare-paying passenger', 
services next .year- but afa<o_ 
even to halt the preliminary 
endurance flights scheduled 
this summer- It will require.*!!;) 
the' publicity skills as well -'as, 
the diplomatic efforts of the" aitvj.'. 
lines, . manufacturers, and t£KL~- 
and French Governments' 'to? 
break down this summer . fee.’, 
prevailing' image of Concorde ‘ 
as a noisy, polluting monster,; 
and to . substitute instead, the* 
image of an aeroplane feat is' 
capable 1 of fitting into the exist- 
ing world air transport system •< 
with.' the.mimmiim of disruption. - 
A substantial amount 'of work 
in this -direction has already.- 
been carried but; especially by-; 


re t,\. t 


both are proof, in their own separate ways, mat we in 
Great Britain stiff have ampfe cause for pride. 

Pride in the achievements of British industry and its capacity for technological leadership. 
Pride in the skills and abilities of British people and their capacity for successful teamwork. 

The applause which greets the appearance of Concorde or the Red Arrows at air displays 
is proof that people in all walks of life want to take pride in British products, British skill, 
British enterprise - and to show their pride in the things we do in Britain today. 

That is why we chose this particular photograph of ours to illustrate this advertisement. 

We are proud that - as a wholly British advertising agency which is privileged to work with 
British Aircraft Corporation and other leading companies in British industry and commerce 
- we are able to make our own small contribution to a few of the achievements which are 
helping to keep British pride flying high in the world today. 


Davis, Gibson Advertising Limited 

incorporated Practitioners in Advertising 
2-3 Gough Square, Fleet Street, London, EGA {H-3&2371 
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ONE TACT that emerges from certain routes, of which the 
any assessment of the air cargo North Atlantic ‘ is the classic 
industry at the present fine is example. Here, the number of 
that it has run out of steam, flights is totally unrealistic. 
This is probably no bad thing. Figures issued by the Interna- 
because it has been . apparent tional Air Transport Association 
for some time that what has (IATA) for passenger and 
been needed most by those cargo traffic carried over the 
within the airline industry who route during the past two years 
have developed air cargo to its show that the demand, simply 
present level of sophistication docs not exist for flights that 
is a brief period to regain their have been, and continue to he. 

operated. 

Last year, for example, the 
22 International airlines .then 


• '5i 


■ Zi-; (I 


breath and to take stock. 

For it is not much more than 
fifteen yeans ago that the air- 
lines took a really serious look gP™*"* on the route mounted 
at the economies of cargo earn- passenger ’flights together 

ing and realised its potential providins 0V S r ie fl D ^. seal ^T v f nd 
as a revenue earner. The out- >« no more than 9.34ra. of Ihem 
come has been the progressive ! verc occupied. This means th id 
separation of cargo traffic from [? r provided 

passenger-orientated procedures ^?f re J? n ; 140 p3S J jensers ; 
and management into what has This is difficult to understand 

become a vast satellite industry 3t 2 ,1 "l p ’ A ' hen thc airt l ncs a . ri : 
in its own right, supported by fac,r «? thp m ° s * serious financial 
fleets of specially-built cargo cn * ,s m their history, 
aircraft, specially-built terminal So. during the breathing 
buildings and warehouses equip- sP ace that the lull in cargo and 
ped with the most advanced passenger traffic has provided, 
lypes of handling systems — the first priority would seem to 
much of it automated armies he To get to grips with over- 
of clerical and manual workers capacity. Once supply is 
specially trained in inter- matched to demand, the next 
national requirements and pro- must surely be a complete 
cedures controlling the overhaul of the LATA cargo 
movement of goods between one rate structure 
country and another, and a fast- 
developing communications and 


potential of cargo is to ho 
exploited to provide the addi- 
tional revenue the airlines 
need. The structure was 
formulated originally in 194G. 
when i-argo sent by air con- 
sisted mainly of urgent parcels 
weighing no more than a few 
pounds, with an occasional 
package of perhaps 10(1 lbs or 
47« kilos, which lo-day is the 
minimum weight tit was then 
the maximum) to which nearly 
all i he rale permutations are 
geared. 


Handling 


provide an interchange of in- 
formation on a global basis. ' 


" J T- 

i-v. 




This is currently .under 
review at Cannes, where senior 
computer network designed to cargo executives of the inter- 
national airlines of IATA are 
attend i dc their bi-annual com- 
posite cargo conference, at 
which the rate structure is the 
major topic. If discussion on 
rates follows its usual course 
The speed and energy with at this year's conference, it is 

expected to develop into a 


* Potential 


which all this has been accom- 
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pi i shed has been such that the power struggle between the 
industry has had little nppor- major carriers operating large- 
tunity to pause and consider capacity aircraft — mainly the 
just where it is heading and wide-bodied types — and The 
what needs to be done to maxi- smaller airlines, whose pattern 
mise its revenue-producing of operations do not require 
potential The fall-off in cargo them. Oae of the difficulties 
traffic carried by the scheduled " m such a situation is. that 
operators; which set in towards while the major carriers are 
the end of last year and has usually in agreement oof the 
continued' ever- since, provides principal changes that -should 
the Opportunity for just such a. be made lo make air cargo 
stock-taking -— not just in cargo, more attractive to shippers, the 
but throughout pie airline in- smaller carriers, who are riot 
dustzy as a whole. so deeply involved in cargo arid 

T£e most 'urgent need, is to are therefore less experienced 
isofetSSrodi^flfjw-aet upob. the-’ ini it.^tend to. gang~ up-asajost 
factors - • responsible fot the the “big boys ” irr the business, 
continuing Tise in . losses preferring to leave malters as 
reported by almost even' they are rather than agree to 
scheduled carrier. Not all of changes from which, they are 
them' can be Wanton, inflation linlikeljrto- benefit, 
or on the world economic sinia- - Bigger a ircraft with greater 
don, and /where this is so the cargo! capacities 5 coupled with 
airlines- appear., to be Either the big -terminals and costly 
uo wijJing .or' reluctant tor apply equipment jand other ground 
aljttle. self-help. . facilities that are required to 

Th^-most obvious- example of handle them has made a 
this ia the. over-capacity with complete overhaul of the rate 
whiefi they, are saturating .structure imperative if the full 


With the high -capacity air- 
craft now dominating most of 
the world's air roures. the air- 
lines have -found that il is no 
longer economic to carry small, 
low-weight consignments. The 
revenue they generate does nut 
even cover ground handling 
costs, and unless they are con- 
M.'lidaled with other packages 
of similar weight and loaded 
•»n pallets or m containers by 
forwarding agents, the major 
airlines would prefer not to 
carry them. 

Because of this, there is lo be 
n concerted effort at the Cannes 
conference lo obtain agreement 
on the abolition of the 45-kilo 
break -weigh I, as il \:> called, and 
tu replace it with a much higher 
we ig hi. which i he major airlines 
uould like lo see at .-.omewhen? 
between 500 and 1.U00 kilos. Jt 
is at this minimum break-utriglil 
that shippers start to receive dis- 
counts on what is known as the 
general rates for consignments 
ami on the special rates which 
apply (and there are literally 
thousands of them) to specified 
commodities. If the airlines can 
agree to raise the minimum 
weight at which discounts start 
to apply to. say. a ton (1.000 
kg.) they estimate that there 
would a dramatic response from 
the forwarders with a corres- 
ponding increase in traffic. 

But this would not suit the 
airlines. operating smaller types 
of aircraft with limited cargo 
space, which in many cases 
would not accommodate indi- 
vidual loads of ihe,Aveighf the 
l^fier carriers are seeking. And 
th^ could— as on previous occa- 
sions when attempts have been 
made to ; increase the minimum 
weight— produce a stumbling 
blocks at Cannes. 

Another area which is causing 
a good dt-al of concern to the 
scheduled carriers "and which 
will undoubtedly come in for 
discussion at Cannes is the in- 
creasing vqlurae of cargo that 
the forwarders are now. divert- 


ing to the independent charter 
operator*. In the U.K.. jn par- 
ticular. this is proving a major 
problem to the international 
scheduled earners. It has been 
aggravated by the recent deci 
sion of the Civil Aviation 
Authority to remuve the restric- 
tion on thr number of cu« 
Mgnnrv whose goods may be 
earned on a chartered aircraft 
and us intention to remove at 
the end o( this year the present 
restriction on the minimum 
weight t currently 1,000 kg. j of 
each consignor's shipment. 

These moves, and the OAA' 
decision to allow the charter 
operators a virtually unlimited 
number of (lights so long as 
they can justify demand, mean 
in effect that from next year 
they will he free to operate 
more or less on a par with the 
scheduled carriers, but without 
ill 1 -* same massive overheads 
and u pc rating expenses which 
scheduled services entail. In 
some respects, the combined 
operations uf the charter opera 
tors might come to be regarded 
as providing the “,ccand force' 
air service advocated in the re- 
port of the Edwards Committee 
six years ago. even though nut 
operating exactly on the lines 
envisaged by (hat committee. 

Competition 

With this prospect in view 
and the increasing competition 
it will bring, it seems inevitable 
that the LATA airlines will be 
compelled to devise some kind 
of acceptable formula under 
which they will be able to enter 
the split charter market, if only 
to utilise the surplus aircrafi 
capacity which nearly all of 
them have at present as a rc 
suit of the continuing fall-off in 
traffic. To do so would also en 
ahle them to re-establish their 
hold upon the major forwarders 
whose attentions are gradually 
being turned to the charter air- 
lines, albeit it indirectly 
through companies most of 
them have formed specially to 
handle charter traffic. 

There is little doubt that in 
the rapid and widespread 
changes that' have taken place 
in the pattern of cargo opera 
tions in recent years, coupled 
with the decline in both pas 
senger and cargo traffic, the 
scheduled airlines are facing 
formidable problems. Only by 
pausing,- consolidating their re- 
sources and agreeing to adopt 
common policies, are they likely 
lo achieve the full benefits that 
cargo can bring. 


Peter Heiing 
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the manufacturers. -Concorde has final Environmental Impact' be necessary to keep the Con- 
alreat^y "vi^te^fW cities in 39 Statement is issued soon. .cordc production lirie intact, Sto 
countries. iDcUiding teu airports Unfortunately, however. " it that it can be accelerated when 
in tVe . djxring'Gie course of cannot be taken for granted the orders arrive. It is ques- 
its SJght test -axHT demonstration -that fact will be pertained to tionabto whether they can main- 
progritaune ^b drile, and Awhile over-ride emotioo, and a con- tain this situation throughout 
it te“trae ,t2iat .-thete have been tinued effort by all parties will thf whole of 1975, for some of 
substantial criticisms many of be necessary to ensure that a the! very earliest parts-fabrica- 
these/hayg beep, founded more decision favourable to Concorde tors jn the production chain are 
on flcGDn ihail"opfact,'arid have is taken- already running out of work, 

he^n allowed to develop almost In the meantime, production and by the latter part of this 
io^^cpndemnatfny mythology of the aircraft has been slowed year will be needing the stimu- 
concerning Concorde.- It;U: this- to ensure that manufacture and /Jus of new orders to encourage 
damage that has- now 'got to be. assembly cag. ' be kept ticking them to remain in the pro- 
redrefesed. It is.nbt going to be over pending the inflow . of gramme. It is at that time, 
an easy task, buf it" will be well orders — which the makers are therefore, that' the makers may 
worth .doing,! for upon its sue- 'confident will come once the well have to ask the two 
cess or.: failure depends, . the aircraft has entered airline ser- Governments for permission to 
entire lorig-tentf future of . the. With .five aircraft firmly build the next three aircraft, 
aeroplane. '/ •" ordered by British Airways and for which the ordering of long- 

a mnii nnnn f °iir Air France, this leaves dated materials has already 

the StHd^ldompd^n ^ seven Concordes out of (he 16 been approved. Whether the 
C S- AH authorised stiH to be sold. Cur- Governments will feel able to 

' rentiy, negotiations are in pro-jusbiytbe expenditure involved 
Iran Airion an order inn depend entirely upon the 
for •***& wh,le the state of the order book-or at 

and out of CiviI Aviation Administration of least upon the attitudes towards 

£ Concorde prevailing World-Wide. 

su«ice of theSegai requirements t _ ke „ up one Concorde will re- If - V b ^ then—! say about Octo- 
under the / National Environ- i, aic t/’be -old ” ber-November— with passenger 

mental. Policy ..Act of 1969; has • ..* .. ' ’ services imminent Concorde 

held pubjic - hearings ^ in both has come through its endurance 

Washington and'New' Ybrk into OrdPrS ~ flying without mishap, has won 

the* environmental and noise ■ 3 ' - its Certificate of Airworthiness, 

aspects of Concorde operations . The manufacturers are not has managed to win round some 
at Dalles and Kennedy Airports, expecting . any- further firm of the present objectors and' has 
Those hearings .were taken orders beyond these (on the began to convince many of the 
seriously by the U.K. and French assumption that Iran Air and airlines that the supersonic era 
governments, British Airways CAAC confirm their options this « here to stay, the two Govern- 
and Air France and by the Con- year) until fare-paying passen- menls may well feel that they 
corde’s makers, and the state- ger services have shown the can authorise further spending 
meets submitted in writing, world's airlines just what Con- on more aeroplanes, even in 
together with the 1 oral evidence corde can do. But they remain anticipation of orders. • This 
given at them, undoubtedly went convinced — and there are signs would be the biggest single 
a long way towards correcting that many airlines are now also gesture of confidence the 
much of the emotional attack coming to recognise this — that Governments could make to 
directed against Concorde by the advent of Concorde services help the start of fare-paying 
some of the environmental will revolutionise the first-class passenger services to Rio de 
lobbyists. traffic on the routes the aircraft Janeiro and -Bahrain early in 

flies, and that within a year or January, followed by services 
so of the start of operations across the Atlantic to New York 
mnOtlOD . there will be new division in the ih April .(subject to the ncces- 

World air transport industry — sary foreign government appro- 
The view taken on.this side hetweeri those airlines which vals having been obtained), 
of the Atlantic is-'that provided have Concorde and those which It is thus towards this goal 
the Concorde is considered dis- do not. '■ that everybody associated with 

passionately, it is likely that its The makers'fee! that this is Concorde will be working this- 
case for being allowed io likely to give rise to a new summer. For what is really 
operate limited services to pressure of demand for Con- now dear is that Concorde will 
EhiUes (two a day) and Ken* cordes, which they want to be go into service,, somewhere in 
nedy (four a : day) will be able to meet as reasonably soon the world, early next year. What 
upfadd by - rhe„ FAA . when its. as., they can- To do this, it will is not yet so clear, but should 


become so over the months 
ahead, is just how far this start 
to supersonic passenger opera 
tions can be exploited so as to 
ensure that it does not fizzle opt 
through apathy on the part of 
the travelling public or The air- 
lines, or through objections on 
the part of environmental 
minority groups. This is why 
everything that is done in the 
months ahead will be so vital 
to the project’s long-term 
future. 


Activities 


Just how far the activities of 
the Soviet Union’s TU-144 air- 
liner will help contribute to the 
overall start of the supersonic 
era is far from clear. At this 
lime, it is believed that the 
aircraft will enter service on 
flights across the Soviet 
Union between Moscow and 
Khabarovsk some time early in 
1976 — about the same time as 
Concorde. The Soviet Union is 
also expected, in discussions 
with the U.K and France this 
summer, to press for reciprocal 
rights for the TU-144 beyond 
London and Paris to the U.S. 
and other parts of the Western 
Hemisphere, in return for rights 
to fly the Concorde between 
Western Europe and the Far 
East across' the Soviet Uniou 
via Novo Sibirsk. It is not clear 
at present where the TU-144 
will fly outside the Soviet 
Union, apart from operations 
to Western Europe and across 
the North Atlantic. But it 
seems obvious that sooner or 
later the Soviet Union will want 
to introduce this airliner to 
destinations in Africa and 
South-East Asia, if not also to 
South America. This can only 
help promote the overall deve- 
lopment of the supersonic trans- 
port era, and ensure that it 
comes to stay. As with Con- 
corde. therefore, the next few 
months will be among the most 
critical for the TU-144, with 
much more being heard about 
it world-wide. 


Micbael Doane 



Now that the Airbus A300 has 
over a year of service behind it, 
let’s take another look at Airbus 
Industrie. 

Airbus Industrie brings together 
the most substantial European 
aerospace firms, pooling their skills, 
resources,and experience to create a 
new family of technologically advanced 
jet transports. 

How well has it worked? Let 

the facts speak for themselves. 

To start with, Airbus Industrie 
brought out the A300 on schedule, 
under weight, under budget, and 
meeting or exceeding all design targets. 
Having achieved all of these goals is an 
accomplishment of which we are justly 
proud. 

During its first year of tough 
airline service, performance has 
been outstanding. Operators have 
found that the A300 not only delivers 
significantly lower seat-mile cost than 
the equipment it replaced, but it attracts 
substantially increased business. 


In operation with Air Siam, the 
A300 burns 4,500 lbs. less fuel than the 
older four engined jet it replaced on the 
1000 nm.Bangkok-Hong Kong run. 

And offers 78 more seats. 

Air France has found the A300’s 
large freight capacity and modern 
loading system provide a profitable 
source of new business, adding an 
average 6,000 pounds of cargo per flight 
The A300 has chalked up 
dispatch reliability of 97 per cent, 
right from the first flight. And during 
the entire 50-day period operating daily 
pilgrimage flights from Algiers to Mecca, 
the A300 of Trans European Airways 
recorded 99.5 dispatch reliability. 

A proud record, we think. And, as 
more and more A300's enter service, 
we're confident new records will 
continue to be made. 



Airbus Industrie 




the heart of flexible systems 


Engineered to meet the IFF requirements of 
* Long Range Static & Mobile Radar Systems 
$ Medium Range Static & Mobile Radar Systems 
=1= All classes of Shipbome Radar Systems 


Chsbt ElactranicE Ltd, The Pinnacles . Harlow . Essex 


The use of a single type IFF 850 Interrogator for 
all systems reduced the cost and complexity of 
stores holding and maintenance requirements. 
Cossor provide Antennas - Video Processing and Display 
equipment to complement the new IFF 850 Interrogator. 
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AEROSPACE DEVELOPMENTS now very high, and production is basically organised into a Unions civil aviation develop- overseas, is expected to fly soon, with Western European antf reach the NATO CfentriFEuro- ■ taken - .without^SMne r?spoi3&i. L . tu-*-* 
in the Soviet Union have for capabilities efficient system- of "design bureaus," ment activities is the supersonic and is expected to be a major South-East Asian, markets also pean region west of FranJcfu^;^^Tthmg_thattne aerospace •- 

inng been a substantially closed 11 raust also be remembered headed by some of the most Tupolev TU-144, which in design unit in the Aeroflot fleet in the' in mind. ' Environmental accept- and return, flying at 'tow leyeL ^signers of tfia west najre ^ ^ :3 -; 

Knnk- tn th Wa -t O niv Ar-ra that 11,6 Sov,et Union is vir- famous names in world aviation, is similar in many ways to the later 1970s and through the ability has been built into tbe- .For longer-range penetration. Indicates that uie ^mipyaero. ** ;J nrou 

o ok to me vve.t. v a tua j|y self-sufficient in its While some of these bureaux Anglo-French Concorde. Des- 19S0s. The design of the air- Yak-42— the designer, Alexander the Soviet Union has the . space development capabilities : >X. ; i 

sionally have top-level indu*- aerospace industry. While it have specialities of their own, pile the destruction of one craft follows that of the wide- Yakovlev, has said it is intended ^upolev Backfire swinging-wings' of ■ the .Soviet Union are , ^7-.- :-r* 
trial or Ministerial delegations tends to try to export some of . others cover a wide spectrum of TU-144 in- the spectacular crash bodied Boeing 747. with the to meet U.S. Federal Aviation- long-range bomber. ' r wim.an acimy v 

been permitted to visit selected its productions, it imports aviation activities. The prin- at the Paris Air’ Show in 1973. four Soloviev engines mounted Administration noise require- -■ • *?; promice v< aew ; >■- r rj — ; 

Soviet aircraft manufacturing virtually nothing and it is only ripal bureaux include Antonov, the Soviet Union has pressed in pods under the wings, in- ments— and "it is Intended for' 1 ■ 

facilities— notably those in- occasionally that glimpses can mainly engaged in heavy trans- on with the development and stead of being mounted at the operation with a two-man crew.- ATSCIIal - .. 

votvprt in rhP Tir 144 wmprsnniA be obtained of the difficulties port aircraft, especially for flight-testing of the aircraft, and rear of. the fuselage (a design “SLsK:'.' 

... ..." p . ... the industry experiences. One cargo carriage; Beriev,. at work- all reports reaching the West configuration originally adopted Soviet military aircraft and Collectively,, these represent at tfaevolu^of its^defence ^ 

airliner while military facili- 5UC ^ t h at ^ as recently emerged on amphibious- aircraft and- indicate that series production f 0r the IL-86 but subsequently missile .capabilities have .for a formidable arsenal, . and a spending, and because the .apro- . '.j* 

ties have been kept entirely appears to be a shortage in the water-based types: Ilyushin, is in progress at Voronezh, and changed). tong been recognised in 'the -massive •achievemeot for- the space mdusu? _tnere^ ^lS_lesS -;V n 7‘ - K “ 

secret. Questions at Press con- Soviet Union of some advanced which specialises not only m that the first fare-paying pas- West as being among the befet . Soviet aerospace industry. Most involved in ne«mig roy- money 

ferences are answered vaguely electronic and avionics heavy transport aircraft but also senger services are plabned for ri . _ . : . in the world, and there is litti&.-NATO observers expect the ■.atfpoKtical^yei5' qhmi.it- AW 

or avoided. Thus, there are capabilities {especially air military patrol and transport early in 1976 — broadly com par- j^llOr I “r3112C doubt that some- of .the most- Soviet Union to unveil .soon the West? -.This M-nffl .r^ s ‘- 

irirt , _ f traffic control equipment), evi- types; Kamov, a helicopter able with the- Concorde. Aero- „ . . recent developments In .these’ 'gome further military avmuo^ that lhere w ; not .^mniPwttou . ,-ri 

. J .... . w denced bv the apparent desire specialist: MiG. probably the flot crews are alreadv being J?®* another new aircraft fields have forced the. U.S; developments. . These glimpses between -the. vario us _ des igr ; ’ i.irnu?, 

criteria available to the west t0 buy both y s. an d UJ\. know- most well-known of all Soviet selected and trained. The pre- whlch ,s expected to . make *ts Defence Department, and aero^bf what is going on seem to bureaux tor sui* dey^aowJMnt ,i .. ss 

for determining the size nf the j invv anc j , n cases products design bureaux in the West for-Cise -volume of TU-J44 produc- a PP e arance in the West soon space industry to quicken the . occur every five years or so, and work as - fe avaaaole.-. y : ims ^yr-i '+° 
industry in the Soviet Union. a [ s0 Furtheimore, the Soviet its range of fighters and other tion authorised, is not koown. and may be seen- at the forth- pace of their own developments, jt is -now efght years since the been ‘ repeated- «»• 'a v j*uan>ar-of L* 
The customary statistics on Union has also been showing combat aircraft: Mil. also a but reports have suggested that roming Paris Air Show at Le Among some of the most recentr last major revelations occurred . occasions - by leading 'offse t afo - sr . - . .< r,*i 

cmplovnient levels, volume and interest in Western aero-eugine helicopter specialist, which has Aeroflot will initially have at Bourget— is the Yaicoviev Yak- developments Have -been the'.', at. the Domodedovo Military Air craft .bureau. chiepL.$nM. com- '£'• "-.«•* 
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value Of output, and even loca- technology, as indicated by produced some of the worlds least ten of these- aircraft, with Jr* a M?’ 1 -” 0 , p *JJ en ? f er ®t ort ' ? 
, n n t strengthening interest in tlie most spectacular helicopter others being built in accordance “ el “ , Je : * WI ™. us tnr ® e ! 

1 , p '■ . ... Rolls-Royce RB-211 engine, and designs, such as the V-12 lieavy- with demand. Ivchenko A-36 engines at the c 

commonly available in ihe Wesi ' *•-- * — ' — ' T — — •-- * 


in the West as 
combat aircraft 


n n " • j , , ’ . ' in some heavy lypes of aircraft, duty rreight-carrying helicopter Backing up the TU- 

are kept carefully hidden nr at noca bly ^h e Boeing 747 and the and the Mi-10 Flying Crane; ls a w |de range of 


being/the bebt^bat the Soviet Union has been couraged to ensuretirat tie"Yery 
in tne : world^plaang in recent^ years in Dae best, designs are ^au04<"Aiso > " 


best are deliberately vague. 


Accidents 


Lockheed Tri-Star and McDon- Mvasiscbev. a bomber producer: tvpes. again largely from the , . ,ev . a€Sl *y ooreau is and the U.S. ivavy s G.ru 

ncll Douglas DC-10 tri-jets. Sukhoi, a fighter designer; Tupolev design bureau, includ- for production of about F-14 Tomcat; the Mig -23L 

At this time, it does nut seem Tupolev, which after MiG is jng the three-engined medium- LBOO aircraft to meet the ex- ger-C swinging-wings c 

lhaf the Soviet Union is also perhaps the nest he$t to-lo ne- range TU-154, which can P e 5^ e ° remand over the next de- aircraft; and the Sukhoi 

-a I l-^num kurort in vk A Ui'A,.* r A . . Cade nr SO for an aircraft can- UVa n/mr ewintri n o.wim/c Cr 


is known, however, developing . Jumbo jet type of ton, bureau _in !» ? , fora C arr>' 1« . —f* over “J* « ? 


jc-uouku is Known, nowtier, — — - . “ — ; — . . - . .. , w_„i wn -i, 

for the West to h e able to sav ^ own (although it is working to»S hne of transport air-raft, ranges up to 5,000 km., at a ™ “3L 

that the Soviet aerospace « n a medium-haul airbus), and culminating in the TU-144 cruising speed of 900-950 km. sbort field ®’ 


>i Sn-lfti vessels as well as to aircraft, ‘.it ran&.that the U-K~- apd.vo^er - , - w ' :n ^ 
gr ound:“,is not beyond the bpunds of |?os- JSurppeair . military j; : ' ^ 
i nu>«nr'^<Kiiitv Hist snmA -new military ^wisVi-HfamjTRrs have beea _able ‘ " 


industry is undoubtedlv Tn a It has also probably not yet supersonic airliner, and for its per hour: and the TU-134A twin- '™ down to those many com- Defence Reriew," one of the ...yelled soon. Certainly, the effoite^are nmy being.ma 
Lar with that ofthe US in pushed its civil engine capabili- range of bombers and other injuned short-to-medium-range n,un,Des 171 the Soviet Union West’s major military journal* Soviet Union is unlikely to stand rectify -tWfttfir example- 
rprmc of a nd cerfsinlv in ties to the same level of combat aircraft; and Alexander airliner, capable of curving SO toat have never had 11 before - recenUy credited the,- Fencer by and watch such new develop- .tbe AngtorWest Geriffitn-I 


terms of size and certainiv in ties to tne same level of cumoar aircran; ann Aiexanaer airliner, capable of curving SO , . ,ia,c «cuucu u.c, i-cuw uy &u u wo«.ujiu«. T„',T A rr 

capabilities both military and achievement as the RB-ZJl and Yakovlev, designer of intercep- passengers up to distances of “ expected that the Soviet with being capable of interdk- :ments as the F-16 and.F-17 Ught- 

Tho^e who have criticised the new Franco-U.S. CFTtf-56. tors and smaUer transports. 3,000 km. Both of^ ^ these aircraft Union w . lU make ? major export Uon (penetration) mission^- in; weight fighters, and. the Rocfc 

ihe Soviet Union’s aerospace That it could do so if it wished are now in regular service with f/tort- with the Yak-4-, seeking the 200-400 Ion. range, so tut: well &-1 - Iqflg : range ;8tr|rt^gic 

capabilities an the grounds of seems p-obable. since nothing 1) rola Aeroflot, and are likely to prove its Certification m the U.S., and from a base m Poland it could supersonic bomber, be undezv 

occasional accidents to civil air- about any of those Western FVcSvarCu the mainstay of- the Aeroflot 

craft — such as the TU-144 at the engines is secret, the detailed fleet for a long time to come, •' d---* 

Paris Air Show in June. 1973, technical and engineering infor- These bureaux are supported along with the Ilyushin D-62m. • ’ . • .-.1' . ’* . 

and to other airliners in service mation being freely available by a series of research - estab^bigh^lensity, four-engined long- . r. - 

with Aernflm or foreign airlines on a commercial basis — indeed, lishments, including _Uie Central range transport. Aeroflot pians _ . . ■' ' -Vy ■ 

— or because of occasional being given away at the Paris Aerohydrodynaimcs Institute. to carry over.. 90nt passengers J . j - ' V. ^ A " 

failures with manned and un- and Farnborough international (the Soviet equivalent of the this year.' \T J /"V ■/{! | “X* T\7 

manned spare ventures, tend to air shows. But it is probable U.S^ National Aeronautics and In addition to these aircraft, . VV C j ^ B H ■ I 1- : "J III j 4 j I '1 - I i 1‘ I I \r 

forget that ihe West itself has that the Soviet Union feels that Space Administration.); the. the Soviet Uniorris now working k-/ V T JL • - JL. JL . Jk'VvA'X.JL. V T :• 

a substantial number nf airliner it would be cheaper in the long Central Design Office, which on the development of the . . 1 

accidents each year, and has also run for it to buy the aircraft assigns the design requirements Ilyushin IL-Stf wide-bodied four- V*-' 
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thing that Western designers Union and the West, Union Institute for Aviation category as the earlier models aerospace industry is waiting replace the eariier AJ37 a ttadr' Political implications of NATp* Denmark at. a : price:’- of '-Z;- .7"J; 
have ^eeii of Soviet civil aircraft particularly the U.S-. however. Materials. of the U.S. triiets. the Lockheed for the political decisions which version, of the Viggen "in the countries buying, from neutral : Danish RrJ25m. (£L8m.)-'-TMid -’ : 

at ihe Paris Air Shows in recent have not yet reached the stage The Minister in charge of all TriStar (430.000 Lbs) and the will determine its long-term mid ’SOs. ' \ . J ‘ Sweden, the fact . Tliat the in undisclosed number r t?. '- 1 1_ : ' : iV 

years, or on the aprons of of firm orders for either aircraft this aerospace activity is Mr. McDonnell Douglas DC- 10 Series future. By 1977 the Swedish New weapons for- these attack Swedes had ’already sold air- Pakistan. - — ' 1 ' 

Western airports, and reports or engines, and the U.S. Con- Pyotr V. Dementiev, who has 10 (440,000 lbs.), but’ larger Government and Parliament units should be procured craft t0 a NAT0 tended . rp oner jti'n’ii ; %lth * a forclrn ~~ 

from NATO ubservers closely gress has expressed strong held the post for more than 25 than the European A-30O airbus, will have to decide on a 15-year •* either, within the "country or,' t0 be overlooked. .* 'f . - laSifaprorer ^ ^ ct dud on V 

watching ihe changing Soviet doubts as to the wisdom of such years through the ruling This aircraft, capable of cany, -perspective plan" for Swedish from abroad," the Air Fpi-ctr Australia remains a distant rfvii irbiect'-ceaid solve Saab-’: 

i «™*? ^ ene ' a ^j sal ® s - penods of Stalin, Malenkov, mg 350 passengers, is due for defence for the period up to rather indecisively stated. Tea*: (in more than the geographical Seaiiia’s problem in keeping kr 

indicate that Soviet design and Under the general direction Bulganin. Krushchev and Kosy- short to medium range high- 1992 and on a five-year procure- j n « open the question ; of sense) prospecL An Australian eL± a^ develoumMtltaff 
pit ci peering standards have of the of Aircraft gin and Brezhnev density routes of up to 4,000 km. ment programme for the 1977-82 whether Saab-Scania should be team made a thorough assess- S i ts^Srives ■ 

unproved considerably and are Industry the Soviet mdusriy Spearheading the Soviet throughout the Soviet Union and period. A defence commission allowed to go ahead with the ment of the Viggen in 1973. but ' "siittSS oailnera”'i 

is due to report in the autumn developmeiit of the new missiles the longer the Australians post*. ^evetob a 200-seat airliner— 5 
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| ment expenditure on the de- new Swedish missiles Would be choose an American or French ■ _ roiect . -; 

velopment and production of produced. / " aircraft of ’Iater vihtage. The c 00 k_ 

Swedish defence equipment will ■ ■ , ■ ... Wggea rernaks in crataiUoB In 

he cut from the level reached PrnnncoH Austria, whid. . hasl, beau dom the bas e 

during the late 1960s and early i rOpOSCQ / .■ cussing the possibility ol leas m 

The political dcisions will in- ment and Parliamkt. the Air Air F <>™ m a temporary soiu- for^eVig^nintir^or A 
volve a re-assessment of the Force proposal ^ould mean tiontoits plans for reequipping e vl sS e " '“^rceptor A 

nuances of Swedish neutrality, that' Saab-Scani'a’ abuld maintain its fighter squadrons. ^ . k ; missile is being shown at the 

Sd far. that neutrality has been its production staff -through the Saab-Scania has sold ” nearly Pari S Air Show together with 

axiomatic with the maintenance next decade aft d • also its 200 of its 105 twin- jet krainer/ the" KB04E air-to-sea and KB05 

of an -independent defence development capacity but at a attack series, including 40 to air-to-surface missiles which 

orgamsation. credible enough to somewhat lower , level than Austria, and has a new -version, Saab-Scariia produces for the 

make aq aggressor think twice before." The development - costs the 105G. Teady but not yet in Vie'ren. r - 




before attacking Sweden. As for the two proposed aircraft production because of '^ack of 
defence costs escalate — and over fiiie 1977-B5; period- have orders. More than 10p Saab 
rfelenie, influences the political been put at Kr2bn. f£220m.), MFI-17 supporters, a ', light 

climate — the Swedes have to of which the major sharte : would r — 1 . , 

decide how far they can (or «o cm the new attack/.trairror. ^ J0 1 'M // 

want to) maintain credibility' This compares with Kr.4bh. Wt .. . 

without abandoning their pro- spent on .researching, and de- W|: ■ :s. . ' 

sent relative independence of ve loping the Viggen series,- j J-. r , a 3 » - 
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Nordic Correspondent 


, forcisn equipment.. 


The total cost of the Viggen, 


138 countries 




World 
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The^ debale is a complicated scries (some 350 aircraft')- from 
one. Some Swedish politicians j-] ie moment of conception in 
argue SthaL in the '80s and '90s 1932. including Air Force oper- 
Sweden's neutrality will no ation and maintenance - cost’s 
longer call for a strong defence until the year . 2000. has been 
posture. Some military experts estimated by the Defence Pro* 
believe the emphasis should cufement Board (FMV) to be 
shift from sophisticated, techni- Kr.J7bn. (JEl.SSbn.) in 1974 
cally ^advanced equipment able prices. This figure illustrates- 
to tadkle an aggressor before he the remarkable cost effective- 
reaches the country's border?, ness of the Swedish aerospace 
to a defence based on a tough, industry, resulting primarily 
popular resistance. from the efficient use of a small 

Both arguments are but very highly skilled work- 
vi porously contested within the force and from the 'close co-op- 
military and political csiablish- eration at all stages among the 
ments. but if the Swedes choose "Air Force, the Dofenro Prncure- 
to maintain -ihe "Swedish ment 'Board and the manufao- 
profile " and their sophisticated turers. 

defence system, they will have Other aircraft industries and 
in find the money fur the national defence procurement 
research into and development organisations could learn much 
of 'at least essential equipment from the Swedish system. OF 

special interest is . the " in* 
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I WnrL’fnrf'P fentlvc” pricing mechanism, 

I TT U1A1U1LL which depends on -a sophisti- 

The key queslinns for the c “ tcd l ^“ in * syrt'ra lh at 

allows the manufacturer to 


We stock... . 

piatc and tube, bar, -wivc y . 

; - #ad expanded metal, alloy rod and vrirt^xe-tested ‘ 

• and fully released to U.K. apectfcatiijna: 


aerospace industry arc. first, * ... « 

wheiher there win he a demand 


- * “““““ efficiency but nunishes him tor 
for a new generation aircraft 
id follow the Viggen Md . sl^fod methods. 


We supply;;- 

The complete mill product range oT 
TIMET supported by oar 0 wn jsroductiqiL 


secondly, whether the con* In the tong run, however. 


Tinuing reduction in numbers competitive unit costs demand 
of aircraft ordered will reach tong production runs and it 
a level at which it becomes is becoming increasingly im- 
uncconomic to research and P ortan t tor the Swedish aero- 
develop new Swedish equip- s P a< ;® industry to find export 
ment Saab-Scania. for instance, mar ^® ts * 371 whidi is 

envisaged in the ’60s production £ on * d ? rabl y handicapped by 
of S00 aircraft of the Viggen Gov-ernment regulations which 
senes: some 350 aircraft are now P rohj hit exports-, of attoric 
expected in he built. Current wcapon * to pobtically sensitive 
orders will enable Saab-Scania ' 


VvV\ A| Our Groop Worics in Sheffield, 

^^SamaelOsl^ & Go. Ltd.), ^ r< £ 


_ • rii^s^btod«; blanks aba tor ! 


to mi ;„£ its priiduction work- in “ 


| force more nr less intact at 
least until 1985, but the situa- 


The Swedish ' industry has 


rinn k mure critical for the "ft, *? 1 ®* ^ nearly 

2.000. employed on the research 
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and deveiopmom srd-.., unlpss r.«' ,. M n, prii 1 cipa11y on air- 

new project^ are marled. f™ 1 * " 1>0 . rts ,*? De " ra ? , ; k ' FlI >- 

, : T . . land and Austria, and it has not 

Saab-Scania s hopes were entirely abandoned hopes of 
raiM?d artier this* month when .selling the Viggen interceptor 
the swedKh Air tonic sub- .inside NATO, if tlie four-nation 
nr.tred an ‘ Aircraft Sj^tem^ group breaks up over the choice 
Plan to the Government, of the American F-16, with the 
caljinq for the development of Belgians ^lumping for the 
a new light attack/trainer air- French Mirage, the Swede* 
craft. It also proposed that the believe they would • have a 
more powerful and more ad- chance of selling the Viggen to 
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leant 


1 ■ ■ more than its sales for the whole 
of that year. 

Though the rise io fuel pnow 

has diminished the popularity 

, g _g of Boeing's 747 Jumbo jet. 

- which is now less economical to 

106,340 operate on most routes than the 
24,420 new generation of wide-bodieJ 
— j TdlS aircrafl > Boeing continues to 
— »’•#*- en j°>‘ access with its 727. 737 
3,3 nj and 707. All these aircraft have 
been in production for mmc 
10.237 time, and most of their dcvelnp- 
2.123 ment costs have already been 
written off. 

2,489 


Setbacks 


The remainder of the comraer- 


W1TH FEW exceptions the past Indo-China to refurbishing its by .General Dynamics and ■■■ ■ more than its sales for the whole 

»car has been a remarkably — arsenal of conventional • and powered by engines manuiac- , , _ f ,rB, nT ..euT annfm. .« ... of that vear. 

. indeed, unexpectedly— good one ouclear weaponry. tured by Pratt and Whitney. U.S. DEFENCE DEPARTMENT BUDGET IN SM. Though the rise in fuel pno>» 

. loc P-®- aerospace industry. These enlarged expenditures The Air Force plans to buy :»t ^ , has diminished the popularity 

.Most of the major aerospace at home have been • supple- least 650 o£ the aircraft at iqT . 4 , ‘ - ear of Boeing's 747 Jumbo jei. 

companies have managed not men ted by a surge in demand S6.7m. each, and its orders - a _ b - which is now less economical to 

. .umy to weather a severe reccs- for military hardware from could eventually run to as many Budget autho rity requested 88,898 90.758 10 6340 operate on most routes than the 

... sion but also tp. turn_ in more abroad. Much of this -demand as 1.000. Total procurement 17,467 17.356 24,420 new generation of wide-bodicJ 

than adequate profits, ror has come from the newly _ iirmn 5.939 chs'i S’oi4 aircraft. Boeing continues to 

. exatapie* of the^flve prinaeal prosperous Middle 'Eastern Rpnlf|PA]T}Anf o C «>» " - enjov success with its 727. 737 

- airframe manufacture^ ail cbmrtries. of which Iran has *«|MawcuiCUl Missiles 2,682 2.51 5 3,3 05 and 707 . A „ these a j reraft have 

cscce P- t j McDonnell . Douglas been a major customer. One cf The F>16 is the leading Total research and development. been m production for «-nmc 

reported nigner^ eartnngs tor its biggest orders is for 70 American contender as a re- etc. 8,195 K.616 10337 time, and most or their dcvelnr- 

1S'4 than for 1973. when the Grumman F-14 combat aircrafti placement lor the ageing as ' "l 667 i>te o 7 •* ment costs have already been 

economy was io the final stages- and the Arab world, i a also in F-104-ii Starfighiers in mtim-c V™ - written off. 

of a boom. the market for a variety of air- with ihe Belgian, Dutch, Danish Missiles 2,123 2,108 2,489 

This buoyancy, is undoubtedly . borne hardware. Coinci den tally, and Norwegian armed font-h, 

the result in part , of lessons the need of at least four Euro- which are also considering the 

learned during the recession of pean countries for a hew tighter Aliragc F-1K and the Saab , The remainder of the com me r- 

J97U and 1971. While less deep aircraft may provide- an ' addi- Viggen. Recently, however, a Wice the speed or sound. P'lsrert strongly enough to provide a ca j ajj-craft market is divided 

than the present economic dawn- tional , and profitable oppar- new competitor has entered the a cm,ra * test when uic -louse substantial number of i**w between McDonnell Douglas and 

turn, it was one of the most tunity for .at least one U.S. contest in the form of the F-iR. Amted Services Committee orders. Lockheed, which are competing 

traumatic periods through -'Which manufacturer. developed jointly by McDonnell defeated an attempt to reduv-? Thus airframe manufacturers m the wide-bodied aircraft arena 

the industry- has passed since The crop of young and liberal Douglas and Northrop and funding for the project. But it will have to rely chiefly on with essentially similar products, 

the end of ihe. second world war, politicians who- were elected to powered by General Electric bas a number of . ird.t-s their , existing backlog to carry Both companies have suffered 
Its impact brought Lockheed Congress for the first time laM engines. f° sunttount before production them through the rest of this setbacks in recent months. 

Aircraft to its. knees and caused autumn are generally less, sym- .m,. pig (ie«ien h-pi * s S. u ? ranlee d — including a heal year and early 1976. Perhaps though for entirely different 

Boeing to decimate its labour pathetic to the Pentagon's selected bv the Li 's Navy or-i c **if is !. on bi ‘ lbe Air ^ ori ;- 35 lo the most secure position in this reasons. 

.force. demands for funds than were rhauuh ihi» xr«; ran«r*>« h-.,'i wbclber wants lhe a,rt 'rafi respect is #-njoved by Boeing. McDonnell Douglas has suf- 

.. . some of the older generation cn,; L .jfi r aIlv demanded 0 1 hi i ihe at aH ' which had a hackiog of almost fered from the effects of a pro- 

Prosneritv which replaced. But the 5j avv ch ’ thp samo basi( , In the fic ' ld of nuclear $4bn. at the end of last year, longed machinists* strike which 

riWSpCIllJ Pentagon has resisted with d bv the we “P°" r >- Lookheed la. 

Since then, the industry has reasonable success so far Con- Korce Thp Navy s je C j aion 1S a major contract for the missile • • — ■ - 

taken steps io improve its effi- p-essionai moves to wt its soinowhal tentative and may l ° ‘f* i” - ’ ' - * . * 

dency. reduce overheads and budget requests — in Pari face oppusUion on Capit(<1 Hi „ fieneration of Trident. Ion 

generaUy mm away some of the because even the most radically- g ut it st j cks ^ j-_|g mav range submarines. thou 411 

fat lhal had accumulated outing minded politician recognises command serious consideration dcVelopnU:lU work on ,his prw " 

a quarter century of almost un- that defence contracts can mean bv lhe four European NATO Jecl ' s r<, P° rted 10 have en- 

intemipted prosperity. In some jobs in his home constituency. m ' em b e rs some of which prefer counlered a number of technical 

oases, aerospare companies have- During a recession, that' is *»n jts twin-encine desien tn th P P rob,enui - Eut the * av - v has 
also been exploring diversifies- important consideration . sinffle-eneine con fieu ration rf forecast chal the missile will he 

uan into new areas which off^r Moreover, the bitter hostility’ the General Dynamics F- 1 H ready for dcplo\mcnt before # 

applications for their advanced towards the military establish- ' J9S0 as scheduled. Lockheed is . . 

technological capability but ment that was displayed- in some McDonnell Douglas also has also developing the ALWiV * 
which are commercially un- quarters of Congress during the a ma i° r ongoing programme in warheads to be fitled to these / • ’ =•• 

related to- the mainstream of Vietnam war has now largely ^ Air torw?s order for missiles and thus stands tu her.*- 

tiietr business. Boeing's ven- dissipated. It has, to a certain ‘ :be I* nghtei^— a considerably fit substantially if the second 
lures into mass transit, land re- extent, even given way to cor.- sophisticated aircraft thsn round of Strategic Arms i.inu- . 

clamation and pollution control cern that American ability ro f, ‘ u,er or f -18. put mg ration Talks between the I'.S. 

are but one example. maintain national prestige tbe 0, ew “ sca l year funding fer and* the Soviet Union iails to 

A much more important and around the world is on the F-15 is due to rise to more reach a limit on the numbor 01 
fundamental reason for the decline and needs io ■ be 3 Hftle over warheads deployed by each side, 

industry's current strength, reinforced. These various fac- 51 blL ,n flsc *J 19 * 5 - On the commercial side, the 

though, is the volume - of 'Gov- tors combined should- Censure Among other major pro- picture is somewhat mre 
ern men l con tract work. The loss that military procurement ex- grammes, Rockwell Inter- mixed. The outlook for new 
of business resulting from the penditures will remain at a national's contract to build the sales has been clouded by Uic 
U.S. withdrawal from Vietnam fairly high level for the 'foresee- B-l bomber remains vulnsnole squeeze on both domestic and i 
and the rundown of the space able future. to Congressional criticism iivlcmetional U.S. airlines re 

programme has been more than Among conventional aiirhorup. though so far it has survived its suiting from high fuel prices 
off&t. by a sharp increase in weaponry, the largest new con- political opponents unscathed, ami a decline in passenger 
U.S. Government military; pro- tract to. have been awarded in Earlier this month the aircraft, traffic caused by the recession, 
rurement, as the Pentagon has recent months is for Ihe F-Jfi which is designed to deliver . It will be some months, at leant, 
turned its attention away from lightweight fighter to be iSuiJt nuclear payload and can iiy at before airline business picks up ■ ■ The Lockheed TriStar, which uses 


has led to parts shortages and 
lay-offs. Furthermore, its DC-10 
has been the target of much un- 
favourable publicity since March 
of last year, when a Turkish 

Airlines DC-10 crashed outside 
Paris, killing all 346 people 
aboard. McDonnell Douglas is 
currently defending itself 
against a number of lawsuits 
filed by relatives of the dead 
passengers, accusing it of 
liability in the crash. 

Last February, the company 
announced that it had cut the 
estimated sales of the DC-10 by 
20 per cent. 10 400 because of 
sluggish economic conditions. .As 
a result, costs per unit will rise, 
reducing future earnings. The 
company continues, however, to 
enjoy steady if unspectacular 
sales for its DC-9, of which more 
than 800 units have been 
delivered. A new “stretched" 
version of the DC-9, tile Series 
50. has been launched with en- 
couraging initial success. 

Like McDonnell Douglas. 
Lockheed faces the prospect »*f 


a downturn in the market for 
its wide-bodied commercial jet. 
the Rolls-Royce powered L-JOll 
TriStar, because of economic 
conditions. While it was nego- 
tiating with Textron on a finan- 
cial link-up last year, Lockheed 
drummed up a sizeable number 
of new firm orders for the 
L-1D11. But it is not known 
whether some of these will be 
cancelled or deferred now that 
ihe Textron deal has fallen 
through. 

The backlog of L-JOH nrders 
is sufficient t«» keep Lockheed’s 
production linos operating at 
satisfactory levels for the rest 
of this year at least. Though 
the breakdown of the Textron 
deal was a blow 10 the company, 
its . financial health is far 
sounder than it was 18 months 
ago. and its viability for the 
next 21 years should he assured 
by a new lending agreement 
which it has negotiated with its 
banks. 

Guy de Jonquieres 

New York Correspondent 
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The Lockheed TriStar , which uses the Rolls-Royce RB-211 engines 
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We build leadership. We are one of the 
handful of international aerospace companies 
whose work shapes technological progress. 

We build confidence. Our products, chosen 
by over half of all the countries in the world, are 
backed by after-sales services second to none. 

We buiid international partnerships. We 
have greater experience than any other 
company in the world of collaboration with 
other nations on high-technology programmes. 

We buiid technoiogical capability. We are 
constantly probing the frontier of knowledge 
on programmes which cover the whole span 
of aerospace technology. 

We build experience. For more than 60 years 
we have been continuously involved in the 
design, development, production and world- 
wide marketing of military and civil aircraft and, 
more recently, missiles, space satellites, and 
associated equipment and systems. 

We build Concorde (with Aercspdisle of France) 

M RCA (with MBB of Germany and AerhaHa of Italy) 
Jaguar (with Dossauh-Breguet of Francs) 

BAC One- Eleven 

Strikemaster 

Rapier 

Swingfire 

Seawolf 

Intelsat IV and IVA satellites and sub-systems 

(with Hughes Aircraft Company of USA) 

GEOS (as leader of ihe 14-company STAR consortium) 

and a constantly developing range of 
high-technology products for use in the 
air, on land, at sea, and in space. 


AOfi'J?>AU. NtWfc tonopN SW1. 
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TROUBLE ISr com- Dassault is the exception that to have been even more disas- Air France's refusal to buy customer that has been found A 300B Airbus projects, cannot both the Concorde and Airbus op erate the 
nnp cpnior Frpnt*h proves the rule. Responsible trous than the Airbus or Con- the Mercure as a successor to for Mercure. And even then the For 1973 it recorded a loss oE programmes remains *airly positive Tanmaw 


French proves tne rule. Responsible trous man me -Airous ur c.un- me lutrriruic as a successor to i or mercure. Aim evru men uie rm isio n muiucu a iu« ur inujuuiimv- — -- ---- » *- , ,i-^dnn in Januarv 

tor a major slice of France's corde. The latest developments the 52 obsolescent aircraft it French Government has had to Frs. 484.7ro., which comfortably bleak. Given the nine Cotwordes Air Indas Boeine 737- 

record breaking arms sales of in the unhappy saga ef Mercure must soon replace— 34 resort to both the carrot and exceeded its own issued capital, sold to Air France and British to compiemenr tJJJL 

■ _ « i rho rRmainmff six 200 fleet with three iurouses. 



"THE 

mented one senior 
Cabinet Minister in a private 

recoru uitriuuiig arm; sales Ol in me uiiuc^m m iucuuic muai auvu reuiae e ~cw irwu iv uuui me uuiut auu cmccucu iu ui»« »»uvu wriwi. aviu m •— — — - — •; . _ 

conversation recently, that the j* rs 20,00flm. last year, which have even produced a damaging Caravelles and JS Boeing "07s, the stick because of iate deli- Airways, the rema in ing six 200 fleet .- on a 

American product appears to be jjfted the country into the posi- split between the management the latter because they are par- very and spiralling operating ' options held by Iran and China visile taxm* out op 

technically somewhat superior tion of overtaking Britain to of the French national airline, ticularly heavy fuel users — has costs. Over the next J2 years A ilUlldlj have still to be translated into further three. . - ■ 

to ours.” He was, of course, become the No. 3’ arms dealer Air France, and the Govern- already brought the airline a the Slate is to pay Frs.W5m. as The difficulties surrounding sales - Nor Chinese deputy Prestige projects are 
referring to France's fast fading in the world after the U.S and ment which is the airline's fore- sharp rap over the knckles from a subsidy for the 10 Mercures both projects have received Premier Mr. Teng Hsaio-pings only sector of the r renraiaeith. 
^T of iandfns the nrired the USSR. Dassault's success has mtwt shareholder, over Air Finance Minister Jean-Pierre sold to Air-Inter. partly to offset Sive puWidty but perfLps recent official visit to France ^ todustry to he be^t by 

hopes of lading the prized Qn]y undcr]i!1( . d the failues of rraacuV adamant refusal topur- Fuureade. the aircraft's per flying hour thefull extent of the orobSm result in the expected announce- difficulties. Light aircraft, an 

arms deal of the centur; *or ch-ii ; ,i rcra f t industry-- in chase Mercure. Earlier this year he chal- cost, which doubled from j S underlined by comparing nient of 6x7,1 orde ” * or ^ are* in whsch France has pe- 

rc-equjppmg four Xato coun- Fran ce. Although the probable lenged the airline's reluctance original estimates to reach Aerospatia]e . s modest 1972 ]os ^ supersonic carrier. come the European leader oar- 

tries with combat aircraft. loss of the Nato contract is J-?nnpc to accept the Government view Frs.3, 000, and partly because of of Frs l3m with ^ fo!lowing on the Airbus front. Air in g the past hVB yeara^nas also 

For in spite of successive naturally a set-back. Dassault F that it should buy French with the increased unit price that year ’ s record deficit When France has found that since suffered from the genera eooi^ 

accommodations on price and ha* already produced SO of the Civil aviation in France dur- the blunt statement that if Air has resulted from its commer- Aerospatiale revealed die introducing the wide-body air- oraic climate. Lastyear sales of 

even an eleventh hour bid This new F-l range tor the French ing the past decade has become France directors did not ask cial failure. At first, a single details of its financial troubles craft on some of its European, light aircraft drowed^O per 

month to pursuade the four airforce, with the likelihood of more than ever an instrument the advice of their principal Mercure was to have cost j as j autumn admitted that routes it has been forced to cent, with only 900 in™ 5 804(1 
customer countries of Belgium, further orders front the Middle of official foreign policy, with shareholders, the State, they Frs.41ra. per aircraft: that dur j n g 1973 turnover had slash the number of in-flight by the eight main procttMVM 

Holland. Denmark and Norway East now that the French new and ambitious projects would be changed. For good figure is now nearer Frs.90m. gjo^ on ] y s j X per to hours it can afford when com- against 1,100 me 

that they should co-operate on embargo on arras sales to com- backed to the hilt in the hopes measure he added that he did insulated by the success of Frs.4,255m. and that further peting with the smaller aircraft But when 

the construction of France’s batant countries there has beeo of winning for r ranee a <u:bstan- not approve of private persons j ts military aircraft — and this Government aid will be needed operated by competitors. And Mercure. Concor ^ aim 

Mirage F-l M-53. the deal looks lifted. tial share of the overwhelming taking over public companies. year French arms sales are to keep the company afloat with Spain's national airline the French light axreiMT^ttare.. 

like clipping away across the For the rest of France's aero- passenger aircraft sales that now in view of the fact that the expected to increase by £500ra.. There also remain serious fears Iberia having finally decided last is in a quiet way ak wngttta?; 
Atlantic to General Dynamics' space industry’, though. the sad S o to the U.S. At present, be- Government had just pumped a or ’ 25 per cent — Dassault can that Aerospatiale's 40,000- year to buy 27 Boeing 727s tirat for railitanr airerait, 

YF 16. truth is that civil projects do tween S0-P0 per cent, of passen- further Frs.l20m. into Air ride out its Mercure losses. But strong workforce may eventu- rather than the Airbus, France 66 per cent, of 19r4 s ; 

Tf it doe*. Dassauit-Bresuei - * ’ t " ” i,: " J " ” ’ L ^ -- - - - - * L ’ s— 

stands tn lose the minimum 
Sl,500m. it would have earned 
from selling iis Mirages as re 

placements for the four N'ato pilot venture into civil aviation produced by a Dassnuii-icd can be forgiven his pique to 
countries' obsolete F-104 Star- with the twin-engined Mercure European consortium, was de- some extent- But it is precisely 
fighter*. Bur the loss in pa->>enger jet. s ; gned to rival tv:o winning U.S. because Air France's financial 

Dassault would probably be One o 1 ' the trio of projects medium-range aircraft: the position is less than healthy 
more one of pride than profit. hacked hv ihe French Govern- McDnnneH-Dni;-;las DC H) aud that it cannot afford to buy the 
Were it any other manufac- ment with the aim of bringing the Boeing 727. But to date it Government-sponsored Mercure 
turer in the French aerospace American domination of Euro- has failed to sell outside Franre when its fiercest rivals operate 
industry, though, it would be a pean markets lo an end. and cannot even be said to eo- the popular and tried DC-9s 
very different story. For Mercure can reasonably be said joy a ready market at home. and 73Ts. 

In the event. Air France now 
appears to have selected a 
compromise which d •-‘vs not 
involve buying the Mercure 
while at the same time not 

a i riff's recent WEST GERMANY'S small aero- mg in the first - - - - ^ 

indicated that he intends to s P ate industry stands poised categories will amount to has gone reasonably well and DM50ftm. borders ' 

lease replacement aircraft for somewhat uneasily between DM 50m. or DM60m. a year and has. despite delays 

several years in the hone no idenii.sm and reality. Its ideal will be appropriated by the inevitable escalation 

doubt. ’ that an improved would be to play a useful part Research and Technology survived the . 

Mercure with a longer ran°e in a European aerospace pro- Ministry. The Government's that are supposed to ease the and dose-support paane. Dor- : 
will become available. ° gramme that distributed well- spending on civil programmes cancellation of a multi-national pier’s other" important prospeeG-. 

For aithmi-'h Fin»n,'P Minister co-ordinated projects among a will mount from DM240m. in project whose difficulties have is its participation in the VFWV 

Fourcarlf hinted at the timp of number of permanently estab- 1974 to DM350m. in 1978. It got out of hand. Fokker/Erno Group which ha»-- 

his row with Air France just Hshed multi-nation groups. The will be devoted to the develop- Apart from its role in these won the contract to build the, 
over two months ago that the realI ty consists of ad hoc inter- ment and marketing subsidies two projects MBB is a success- European manned orbital laboc*^ 

fall in the dollar might b» a national co-operation on large for the two major civil projects ful helicopter constructor. It atorv at a cost of some DM600hu^ 

major element in the national but intermittent military and involving West Germany— the sold. 67 BO-105 multi-purpose The third West German aeror 

airline s unwillingness to take civil projects, each of whose A-300 Airbus and the VFW-814 helicopters in 1974, bringing the space activity is the German/: 

tiie Mercure. the problem is success is very sensitive to shorthaul jet being constructed total sold to 180. It also makes Dutch company, VFW-Fokker, 

of a more technical nature, political or economic trends. by the German-Dutch consortium the " Roland ” anti-aircraft mis- which was formed by merger in’? 

Development difficulties have Although the turnover of the VFW-Fokker. sile, the “Milan” anti-tank 1969 after nine years lOf incregs- .. 

already led to serious produc- industry expanded quite fast Military expenditure will run missile, and the air-to-ship “S co-operation. J 0 ** 1 ***“ 
tion delays and teething during the seventies, rising at some DM2.5 bn. a year and missile. “Kormoran.” Finally year were dm 1.4 on., vnt^ - 

troubles, while the aircraft's from Dftl2.9bn. in 1970, to will be concentrated on the it is involved in the satellite ally unchanged from the ngui% 

maximum range of 1.500 km. DM3.9bn. in 1973. and an Multi - Role - Combat - Aircraft business and in the develop- in iff e previous year, lnerear^,. 

(MRCA). an ' AngloSennan- ment of new systems of rapid- currently 18.000 workers oiythe* ; 

Italian joint project, and the transport and urban-transport. c ° m P a °y s payroll. _VFW.^ 

Franco - German Alpha - Jet The other wholly German ^ 0 ^crs^ma.ior new project ^, : 
trainer. These aircraft are- not aerospace concern is a private .® Vi?w 

vef nffieiallv f»li*jired fnr nrnffni*. conmanv. the Dni-raip-r flmnrt With, a range Of l^JOO kilometres. 



State of flux in 
West Germany 


of these for 100. So far the project it should bring Donrier spme. 

f orders between 1976: 
and the and 1980. The aircraft wiH : go: 
in cost, to the West German, French aadi- 
check-points” Belgian air forces as a trainer 


The A-300 Airbus ichieh is now in service with Air France and other airlines. 



denies it toe flexibility Air estimated DM4.0bn. last year, 

France is looking for; Nor is the expansion has been over- 
Mercure very attractive from a whelmingly due to the spend- 
cost point of view. ins of the West German 

France's domestic airline. Government. The Government yet officially cleared for produc- company, the Dornder Group. _. . . 

Air-Inter, is so far the only now feels that this b;and tion but the odds are that they Domieris turnover in 1974 was r „ 1& another _ passenger air- 

of growth has gone far will both be produced and com- DM520m., up from DM4S9m. in , projec * ^ it ?f a £ ul * 

enough, and its current plan, pensate the German industry the previous year. The company l)ecause of slack state 

pending a rethink on the future for the running-down of the has yet. to reveal its profit or SLwVmT 1 ” ®f ono ™J' . 50 

course of the industry. “Transall” transport aircraft loss. figure for the year. Aircraft j^w-rokKer has _ obtained 10 

The Government last year programme, the CH-5B heli- projects account for abont half ..™ c or J” s J° d “ 5 ®S2Sl™Kri 
appointed Marlin Gruener, a copter programme, ahd the of the company's turnover, space „■*!**,,. a . 

Secreiary of Slate in ihe F ‘ 104 Starfighter programme. projects take another fifth, and ^, br SS f ,!' TO ,- 

Economics Ministry, as a new » special projects with engineer- veT of Deutsche Airbus 

or toe German TPS 1 / mg the res l The whole group ***' L ot Ueutscfie A,rbus 


co-ordinator 


employs around 7.000 people. 


which co-ordinates 


West 


Germany’s involvement in the 


aerospace industry. The fact Financed 

that he was given this proble- ‘ The company has :been sue- ATrhnTnT^i^rP t»c 

matic assign ment was symbolic Government support of the restful with its two-engined S 

of the Government's disappoint- *P*“ programme is financed utility aircraft, the Sky Servant. pi, 

ment with ihe progress towards through the Research and Tech- and it is now poised at the start 5* vj /? & 

European integration in the in- n j nl,, «' Ministiy ?md will con- 0 f its most important project to won 

du.ury. There was no sign of t,n,,e t0 « between date, the Alpha jet trainer. It nf ^ i f th 

the ad hoc geJ-togethers DM ?.°®JL and D M350ni - a - vear is developing this aircraft with manned or hiti n o 
developing into stable and long- un J, 1 ' 1 ® < ®- A ‘.ions Marcel Dassauir/Breguet torv and . h * _ ‘ 1 ^ JL m 0 .'' 

lerm relationships. There wa.> Th(? programme will aim Aviation of France. The two-jet - * rdjn y nrrdnriion 1 * in 

no sign of the .companies Form- aI developing the peaceful aircraft has just received dear- man v Euronpan P rnuntri ( . s ^ 

ill’ll permanent cross-fronber use f MleHiies, at co^peraUng ancc for the p re .production run .^ European countries. , 

links. Fundamental to these dis- w, rh U.S. m developing the idea and if it goes ahead as expected . Nicholas Co I Chester 

aupointinenK ,’nrre were only of mann,H "' ,n " 


manned 
re-usable 


space flight usin 

feeble signs of Government* re-usaoie vehicles (Space 
wanting 10 rn-ordinaie iheir ShutUe), and at using space 
aerospace policies and their c " ndll »ms for industrial pro- 
research programmes. cesses. 

The German Government's . J ,ie West German aerospace 
latest "basis programme" for mdustr > r now con« lst s of three 
the German aerospace industry employing 50.000 

was presented last winter. It 



still contains large elements of 
a European creed, but this time 
.-ludded with observations of 


people, 

100.000 

industry 

200.000 


compared with 
that work in 
in France and 
in toe U.K. 


frospofta 

crospcrixfe 

vospefto* 


disappointment. In form.tlat,n E 1 " du ? ry is ? nly 2 “ yC ^ s „, 
its aims in the period 1974-78 f" onl )' 11 ,n th | ",ld-S£ties 
it slates • H tnat it was allowed a rebinh 

L. ’ ' after its total suppression in 

1— Europe must have an aero- toe wake of the world war. In 

.-pave industry for reasons of that time the natural talent of 
defence, foreign policy, and the Germans for innovation and 
economic development. precision engineering has 

2 — If this industry is to he brought the industry back up to 

success tuJ West. Germany must world standard. Not only have 
Piny a part in if. the old skills re-emerged but 

3— The industry currently they have done so under the 

ccjnsi.-K of companies that are old names, with the two wholly- 
mo .small employing too many German companies being called 
people and doubling up on each Dornier and Messerschmitt- 

other’s efforts. Boeikow-Bloin. 

4— Tlie. European market is MBB is Ihe largest of these 

bis enough to provide the with a turnover last year of 
initial sales basis tor the DMI.4bn. after DM1. 2bn. in the 

development of new aerospace previous year. The company 

products: and has yct 

to announce whether 

5 Government spending on j t ma de a profit in 1974: in 
aerospace projects is already 1973 it reported earnings of 
Ihreatenmg lo strain national DM7.3m. MBB is heavily 
jUl sets ' dependent ‘on the success of 

the A-300 Airbus and the 
- MRCA. The Airbus is a five- 
ft***' nation project in which the 

_. , .. company Deutsche Airbus has 

ti, J f hC , - Government then s f>' s a 47.9 per cent stake. Deutsche 
thai us aim ]., to preserve the Airbus is in tunl , owned bv 
German •erHp.ee mdiistiT ,n a „ „ 65 p „ „ nL Md as 

IX n >nv S “ * he rest to the DotcMerman 

fully in any pro ramme of Euro- compimy VFW-Fokker. The 

meantime, the aim of I la aid IAirbus is * lre:ldy in se ™ ce 


Vague 


will be to develop and consoh- 


with Air France and the con- 
st met ion consortnum has now 


industry on a nationT**-™ achieved 48 **** The aircraft 


From the Railye light aircraft to ihe supersonic Concorde- 
More than_3000 helicopters in operabon throughout the v^orld... 
A major share in muin-nauonal space programmes... 

366 000 tactical missiies sole... 

QUALITY: 

the hallmark of Aerospatiale products. 

37, bd de Montmorency - 75781 PARIS Cedex 16 - FRANCE 


[date Germany's 

The Government intends to^ut is n ° w hindered by the general 
down the research and develop- recession from achieving 
ment aspects of the industry's **1*® breakthrough it needs 
turnover and to try to force the lo becorae a commercial success, 
pace in production and sales. MBB is involved in the con- 
The- basis programme is vague as struclion of the MRCA through 
to how this will be achieved, its 42.5 per cent holding in 
Hen* Gruencr's task is to clear Panavia. the Britlsh-Gcrra art- 
up the vagueness, Italian consortium that is build- 

The Government's spending ing the machine. The last 
jof DM3bn. a year for the next official estimate for the cost of 
[three years is divided into four this aircraft was DM21m. 

I areas: pure research, civil apiece. Britain's original 
[aviation projects, military pro- requirement was for 385, West 
jecls, and space projects. Spend- Germany's for 322 and Italy’s 


easams Is Europe's most 
comprehensive systems 

engineering organization. 



© EASAMS undertakes studies in depth and 
• owning -the definition 

■■ ^ ?u*l ' 5? 5 the specification 

of the solution ano ihe design and 

solub'on m0nt ° f ihesyst2mt0 reali ze that 

;fi&EASAMSspectaKzes in project ' 
management to which it brings the most 

- .advanced management techniques. 

.© EASAMS provides a field trials service for 

. those requinng the independent testing of 

- their own theories and- hardware systems, 

^EASAMS give real-value for money -the 
rid* system at the right price, completed 
within tfie agreed timescale at the agreed 
cost - 

EASAMS Limitedr-Lyon Ws.y.Frirhiev R~. a d 
Camberfey GU1U5EX, Surrey.Er.gkmd. * 
Telephone Camiieriey 633x/ 

Tetex: 556115' 



•A GEOMarconl Elec&wucs Company 




space success 


’ 

WHTLE THE first Dutch satel- 
5 >- ' la still successfully orbiting 

■ the earth carrying astronomical 
■ 7\ research, the Dutch Government 

. ; r =- v has decided to allocate an 
>, ‘ initial’ sum for a new space pro- 
. 7 jed. The sum involved. FIs. 

. : 3.4ra. is for a tentative design 

' i; W study for an infra-red measuring 
* ■ j. astronomical satellite (IRAS): 

.The sum allocated is still 
•J.^.^soall.but it does at. least pro-, 
vide , an indication or the Gov- 
; c iH ertupeut’s intention to remain 
. ' V-O involved in space work and high. 
/ : technology, something (hat had 

,J >■/*-! been subject to some doubts m 
' >, ,7 the past. The Ministry oE 
;v ..//Economic "Affairs is currently 
:>= . preparing a White Paper on in- 
duslry which will , outline ilie 
.. y 'ts Government 's' thinking on future 
- > . % industrial development in the 
---757 Netherlands. That paper, too, is 
j.7-^ expected to confirm continuing 
' ■'%. interest in aerospace activities. 


Italy seeks 
partnership 



energy crisis and the fact that 
they are relatively versatile and. ! 
popular for regional airline ser-i 
vices. The company has 
achieved many "ales in develop- 

mg countries 2nd the Middle IT IS NOV," four years since able Aeritalia ii. go ahead with and the first export orders— 

E«t. too. the italian Government decided its co-operation with Boeing in two for the Argentine Air Force 

Fokker i« n.-.w recruitin'* new ^ principle uiai the develop- the 7X7 project ulus an option on a third— have 

personnel and despite the many of a naponal aerospace This i;f the C1>re of Italy's started to Mow in. The jurkish 

re-training schemes and 


ny — — r inis is me cure 01 luu.* s .. .. . , . 

in .'inuustr>- capable of participat- riv „ airi . rar , ambitions. A new A,r * c,r, - e >*«* also bought IS 



people had tn be recruited from overau inousmai growui l0 prpducc . p a n> and sub-a.ssem- 
neighbounns tviunfrie*. inriud- , s tratcgj- for the second half of b jj es iQ s ,. P j ts f or lbe jointly — ^ 
ing Britain. Once the Star- H“ tf decade and into the lf»sus. desi2ned 7X7 family which will, |T^T)pT|rf|tl|rp 
fishier repia--»'m--‘nt programme : Tll “ belief that aerospace, however, be assembled, initially ' * 

-etc under w?v. fnere are likely ^ngsuie electronics and 
m be morn staff problems if nuaear engineering, were key 
Fnkker is unable to meet the areas m which no industrial 
increased labour demand itself. : country could afford to be 

■ aosient led initially to the 
1 creation of the Aeritalia 
: through the merger of the non- 


at least, in Seattle. But the 7X7 But all this, plus the repair 
project has had a chequered and maintenance of Italian Air 
existence. The original STOL. Force and NATO aircraft. ;s 
concept has been abandoned in relatively small beer and 
favour of a medium range, 1200 Aeritalia s main hopes for the 
seal aircraft offering fuel ecu- future lies largely in a Govern- 


% 


The VFW -Fokker F-2S deft) circled behind the new VFW-Fokker 614. 


SalSS : inr*»ugn me merger oi tne non- QOmv sa />, v and s if enc . e as ment decision on re-equipping 

: 22“?. T\l me \-r principal characteristics. The the Ilaiian Air Force. A draft 

Although Fnkker is optimistic • '•wt group and the aero- finai shape of |he pro j CCI , tl j]l Bill is presently under prepara- 
ennush ab*’iiit the future of il* a ™V L „ ' has lu be defined, however, and lion by the Ministry of Defence 
aircraft business, the groups t g p. ihe u n • rna te fate of the project which calls for the expenditure 

annual report which is due nut' But this declaration of depends on the willingness of of Lire I-65bn. (XSaOm.i over 

embark on a ’ he next t! * n >' ears on aircraft 


X in 


The work on the IRAS study 
will provide . more work for 

JS* is n rronomiS^a?enitI 1T flS t «*>**■ the Vxnch Cabinet is aircraft did not meet the oeces- long-bodied MK-flOOO without >?«r this month ^unlikely to . principle andjhe^formaj bon oj the airlmes to 
me uo some of the caoacitv now es l >ecled t0 make its decision sary requirements. the leading-oil; 

• k-.t tk» nmiom ic mnra nr 1m.-c known before the end of this There has also been a per- engines will 

Rolls-Rnw. which' is sales ral, ° n2Q reacnea 8 tow ; pounce. oacKing requirea m ute such as , he 7X7 family. . u u loei T . 

.. _ . . . * i.L of 0.6 per cent. difficult task of building up a . ... , in the three years 19Sl-S.>. The 

Mr. F i extlusive power plant Anh©,,*^ in technical terms, 1 viable industrj This situation Aeritalia itself still has cod- buJk thifs expenditure would 

Sales of the turbo- „ .... u- fldence that ihe »X. project cover purc ha.«es of the Panavia 

ill go ahead. Its original 5fl MRC A for which Italy still has 


rnonrh - All indications are that sisu-nt rumour in Hague Gov- by 

havi «£mted SSS il wm . seIect ** V* GenerBl circles that Mr. Fo 

October and the necessarv light-weight fighter. \ rcdeling has presented the supplier, 

funds are freed until then. On hag made- the selec- other Cabinet ministers with prop 


c*d n k* slat and ns s bow the mut-h -needed rise in ’Aentalia has not been followed further round of heavy invest- procurement starting with Lire 
a-^ain be supplied ProSls. In 1973. the profil-to- ; up by the sort of financial and ment in new generation aircraft "f 1 "? t0 ,^' re 

fi%T-e which : s sales ralio had reached a low 1 political backing required in the sucb as J}ie 7x7 famfiy. 144bn. by 19 ( 9 and Lire loibn. 


o 

n 


c' 0-7 anH tho !?.•>« , .t European aircraft manufactur- ' was underlined recently by “ 
p'“ lin|lp _ rp ri p'", rin f n ; ers can successfully compete Sig. Rinald Piaggio. president ' v ‘ 
with the U.S. manufacturer*, the of the Industry Association. pei 


n ^ r 
1 X V 

* 


ihe basis of the results in' Ihe -I*®*? “ n ®. f a '•"P'™' 5 ?- Th,s Wr Jin.Tif. Wi.pm L?.h of »y7 'in'di;:f^* p " ceDl - slak? "« h «" to' plVco'a finn ordor. Tills is 

1 Associarione Industrie Aero- reduced tn 20 per cent., not. hv Jbl , niost ini p 0 rtam single mili- 
spariali (AIAl. who pin-pointed downgrading its original nnan- - ar y project in which Aeritalia 
. . ..u w .. . . »cu « su.k.o... the absence of an adequate C1 . a * contribm i"n hut as a result ^ involved and Italian partici- 

tive than thar offered hv the It wnnin aiinu; ™r, r * T, n , s, ‘ breakeven p'dn was manu f ac t„ r er- have excellent Government aerospace policy f x P an> ‘° D ,hei projec ! pation in the project is clearly 

2SA-5W: “ d military '21 ' « " 

European aerospace Industry, ment in royalties, which is 19f) importantly, there are principal obstacles to the growth cal l.tHH) aircraft of fhe type 



1976, the expected end of the 
satellite. 

The AN'S satellite was 
•*t! launched last • October in 


However, whatever aircraft ,s per cent, of the sums advanced a' d vaniageV ' M ich as the ’Stte indusny’' In' 'spite of'rhfsl now ^nreivetl. Aeritalia hopes 


Apart from the MRCA the 


finally picked, much of the offset many years ago for the project. 


relatively •• cheap 


dollars, 'however, the industry output that the ?0 per cent, left open ^modern C °radar. e> low"height 


. ^ California with the aid oi NASA COIltrOVCrS\ : 

and Is now being guided and * 

■ monitored by the European 

•;>T Snare - Operations Centre " ueciswn 01 very wiue ““ - financing arransemenis with the last year of which some Lire “fP 

^lESOC) in Darmstadt, Germany, economic, financial as weH as ttefrr^Itoch aerospace of which > ls. 2 fim has been paid 3ld 0f lhe Expon-lmpon Bank; ISObn.. or more than half, for I»nr 

v^Apart from three nieasurfng «rn cerS needs more work now but t i« ^ understood thit and. in a way a |c 0 . the U.S. im- export. In the meantime Aeritalia ’s Ilalvs miUtaTy expenditure is 

.-.^instruments, the satellite is Srontrove^ taUoESifSdf ^ 'he military sector. Thewark the breakeven noint has been port £ uU *‘ f ' n non-American ma3 Z % conti ™ es t0 . ha “*► among the lowest in Europe. 

r 'vntiralv Dutch-made and thp twn 10 controversy tn notiana nseii. ^ , ._ ml . ,nf? ? r, . R T na> aircraft Exports from Holland : rv., _ - contracting worit. such as the It bas declined from 3.13 per 

construction of body panejs and cent tbe cjjp in I960 to 

2.7 per cent, now and most of 
this is consumed in wages. 


A decision of very wid. »?»“!•! J5? fS' SrSTSsSsTS 

fighter and trainer aircraft. 



already Debate 


....'-/SignsRl, which is a subsidiary >« 

Z V the big Philip* electrical 




irotrp. 


bid Philips electrical 5™5 ftr JSlS. 


tail units for the DC-9 and 

. Furthermore, tiiere are now DC-10 and its militarj- work on thl4 1S rnT , s , impn in waees 

clear signs of a growing politi- th e variable wing for the MRCA Juries and" current expen- 

lv " — :j”" “ ■ — ■ ’"* “ : ” uuts icHHi 1 wmni LTivuidtcu ■ t^l awareness of ihe importance project, the G- 222 militarv trans- d jo ure 0 f a ii kinds Th'p Air 

- ri«in n romopHnnn not ahfv from c V n « d r ed Cf * asina here recently which was that -f toe industry. The clearest in- po n. the G-91Y fighter-bomber. 2.™” fnr mD ,° has a 

h f d l fsSSS Z ^ OS : lhW tB nXxrpUt if* FoB»r WES planning to make Nation of this tan be seen m and trainer-version of the u re Mh n TSSmil nnuallv 

to spin *■•?: a,rcraf t manufacturers. reached 1.5 a month which renresentations to the Dutch a l^o-day Parliamentary debate F-104S. Up to tlie end of April pm^mpni ^Thk i^ 

. , r .v> -< no („i„ ra ... (u a In ^,.c« n , < , c , o new equipment. 1IIIS IS 


up the dominant Labour Pany X’okkcr recently announced il would be pushed up to 2 in Government for some form of »" me future of the industry. Aeritalia has produced 643 com- "f 

(PVDAJ in the centre-Left was building a new version of 1976. For this aircraft. Fnkker a ; d . D0S siblv alone the line^ «»f: the first which has ever D lete oanel units for the DC-ft. J he> ,. pr n , pa 


mere 
for 
one 

causes of the 


a -second deyelopmem, one (r»\-UAj in tne centre-tiett ..uiming a new version ui mits. ror this aircraft. Fokker aid p0S siblv along the line^ of: the first which has ever piete panel units for the DC-ft. 7 -TV" C.““77 7, 777 

..^f.-vory great imports ince. par- coalition Cabinet. A major part the F -28 jet passenger liner. It was now actively looking at new ^e Ex-Im Bank It is ironic 'ahen place here. The debate, and 218 tail units and 235 d,fficl,lt,es fated . b F T | ie 

t 0f L he “T had ^ nled marke,S " ,Ch a ; ^ arinme ^ ™ SI Ter* ll *wa» moved out Of . the Sii, for the DC-"? TTie Turin «"* 

,r : S. h ?. VFW-rakker concern in a cheaper and less versatile air- J^ s been designated Mk-iOW. connaissance and fishery protec- 0 f Fokker s sales successes, ihe Select Committee stage and plant also produces panels for draf B1, wh h epfd T0 

-7?' chiphol. Is the decision on the craft and a study of planes surii The aircraft, which would tinn. As fnr the F-28. produc- cnmBanv . .... ... - - -- 


^replacement of the ageing F-104 fc ihe”U5.' Tiger and' the Angl* appear to underline Fokker's tinn which" "atilTran ’at^one" a SJJJT ford ‘to^mate mom? 1 1 ou* ! Hmjse^ at* 00 ^^ insistence lat - r this year is an attempt 

^TS^ te SLt^S^£LSSt^- “2 wiI ) ^ of^b* sales. * »f the Communist . Party, ended IL522S1 tSS. w 


™ ^ - confidence « the future, is said month two years ago will .be of ^ose 

- ^Holland, Belgium, Denmark and were, swept aside by Defence t0 have created plenty of doubled by 1»77. On the whole. 

• ^Vorway. Minister Mr. Henk VredeJing?’ interest among the operators. Fokker aircraft hav* benefited 

.77 According to .the latest however, who said that ; such • The MK-4000 is basically the from ihe ' aftermath of the 


777 , _ __ « lt h' a laree maiorilT decision Ita,ian A,r r ° rce lagt year came obsolescence 

Michael Van Os ; to vole Lire 150bn over the ju£t in time ^ m P roject level of inve 
Ainszerdam Correspondent i next six years, mainly to en- 


which such z low 
investment has created. 
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ithe world. ‘ v J v ; - 7 : : ■ 

Growth has been the 
fabnc'of'our past: ft tOttiH 
^continue : to?be tha pat- 
tern of our. future,: 7 ^ 'J?? : 


Israel Aircraft Industries ■■■■i 
BenGurion lntematkinaJ;Aarport,%^ 

Also: New York Z London Q Paris. 7’’ ,:7 If: 
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For more than 20 years, Israel Aircraft Industries 
has filled military and civil aviation needs for many 
nations of the world. We’ve built rugged, reliabie, high 
performance products. And delivered them on time. 
Whatever the circumstances. 

But exciting as our past has been, the future holds 
even greater premise. Because I Al offers competitively 
priced, combat proven systems and services that 
satisfy today's stringent procurement requirements 
for cost-effectiveness. 

For the most part, they’re versatile and mobile. Easy 
to assemble, operate and maintain. Often innovative 
and highly advanced. 


wmmtti 

7 > Like the compacti ^ transportable' AiirXfaffiC:^r^rc^^^^r1?^ditiph^o^: 

7 (ATC) Radar System built^ ^by b^^a;E lectin i^ su^^^7^6t^^.rfmrne a 
sidiary. Or a unique family of UHF communications sys- 7^77 commercra^kjines^df mai^- nations|?f^fe 3 |^^ 7 ^v^ 7 ^ 
’ tems T designed with tnterchang^ble-mbdules for pack-^tv.^ with^s^manV^ 


set; vehicular, airborne; and shipboard appli cations: V 
Our MBT Weapon- Systems division offers ihe : free: 
world's first and 'only combott^roveh, surface4o-sur- 
face shipberne missile, the Gabriel/ " 1 1 7 -'' ' -- 
-• 1 From our 1 4. subsidianes; diyisibns and plants also 
come such tough , tested and 'dependable products as 
the Arava Stol transport; The slwKWestwlnd business; 
jet. Electrohydraulic systems. Navigational aids. Pre^ 
cision instruments.. Arid more.- 7 7 -7 . v 7 : : " : 7 - 
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Noise 









■ OVER THE past few years, the world. Oitfade the UA, flhe register from January 1, 1976. world air traffic rises. The most certainly 

■ noise from aircraft has become world civil aviation industry, For older models of these types, effective way of preventing inexorable 
a major social and political through the International Civil hush-kits are either already mjjse nuisance to Communities. environmental 

: issue, as comm unities around Aviation Organisation, has available (for the One-Eleven, of course Be to take all ^ Iea ^ irow 


' airports have become more con- another similar set of guide- for example) or are under airoortB r ’ iffht awav - frnm bni i t . elude virtually every other air- times over in the future. 

16, which development In the longer- __ port in the UJC It will also is- already bei 


,-scious of their power In dealing lines, called Annex 



currently outside the 
regulations, by January 



existing of cash and other resources that by * “ aviation that are in the sinalied . flimed 


i-atfod£at •«** high 

From the air tran^ortjndui--; i^'in terms o i ^.1 BM* 


reasonable peace and quiet. many countries. 

Virtually no major inter- — vfuuiu uavc ucc^i mvui ,cu ■ , ■ , ,, r _ — ■ ■ . • — . -r , - noiss zgvcw * — u 

.national airport Sn the world is PrnccnrAG Also in the UJC., efforts are operation, but also because P 11 * ra ^ ier that tendedfar the next- generatiqn. ( ._ again, the I 

now without some kind of en- riCSolirCa. being. made to ameliorate noise environmental groups in the Wlil get worse as tunegoeson. of medium-haul. airliners^ ' ^ spearheading' 

\-ironmental lobby — articulate, in t£ e UK- the pressures by so varying .the departure East Essex area bitterly opposed m: From the air transport induk-' least in terms of i 

well-informed and highly from the anti-noise organisa- paths from Heathrow as to limit having somebody ■ else’s prob- rrii|2fi,S try*s pgjntofwew. the eferfji^flpdnres. One of -the 

capable of presenting a strong tj ons have succeeded — albeit it to certain less-populated lem dumped on theix, doorsteps. ® the legislation in the 

case against either continuation on i y after a long, bard battle areas (the so-called “ minimum As a result of the Maplin ex- The point that needs to be where most of the world' 

or escalation of the problem of — f n getting successive govern- noise routes *’); by alternating perience, it seems most unlikely recognised most of all, however, airliners are built, tuts' been w 

aircraft noise that confronts ments to introduce stringent landings and takeoffs on the’ that any efforts to build new is that all of the efforts made jets now rolling off the p rodricr / Req uire meats— a 
them every day. In many in- regulations controlling the use tiro Heathrow runways so that coastal-sited airports will be hitherto to get aircraft noise * 4 "“ 



stances, these lobbies have won 0 f airports such as Heathrow those living under the glide- attempted in this country for a under control round airports 
notable victories. Had it not a nd Gatwick. with the result paths have predictable periods very long time to come. Indeed, they are only tackling the 



the ' major . 
flUXd-WbfcC; 1 *' 


been for their pressures, for ex- that jet movements are now of relative quiet; by giving as a result of the combination operational fringes of the prob- that airliners such as the Lock; 'details of the scheme., gpetiedy ■ r-.i i . f::. - j. thn-miihi. 

ample, the U.S. Govermnent severely restricted in 'the sound insulation grants for of the Maplin experience, the lem. The real answer to cutting heed TriStar and McDonneST-out j n a “Notice of Proposed ^ **• 

would not have introduced, night hours from 2330 to 0600. homes in the Heathrow current economic situation, and aircraft noise is to design. Douglas DC-10 are much quieter. Rulemaking 74-14." include the Jet-, bcmaera, .iiqwng-, ; ^ ?r -.-. 

through the Federal Aviation one of the ultimate ambitions and Gatwick vicinities: and by the decline in the rate of UJC develop and manufacture in than the earlier Boeing 707s-. provision that no domestic or las. ^ogetner^ w - 

-Adraixwstration. the series of 0 f the noise lobbies is to get operating “noise abatement growth of air traffic, together substantial quantities a wide and Douglas DC-Ss. Tbe mani*-'-f bre ig n air lin e win be allowed ^erigme’ DnHaer.^raU 

noise restrictions on jet night jet movements at those procedures” soon after take-off. with environmental objections, range of new types of engines, facturers and tbe airlines • • • • — Twr ' *"■ -*vHvuinctaon 

^assenger-itransport aircraft col- airports banned entirely. In the which are carefully monitored it seems highly unlikely that embodying all the techniques undoubtedly taken the 

-lectively known as *' Federal U.K., the Government has to ensure that aircraft do not any new airports , will be built now available for getting noise problem seriously, and 

AriafiLon Regulations, Part 36” amended the existing noise exceed permitted noise levels, anywhere in Britain at all for down and even if necessary spent and are still spending - Inn „ 30, 1976, with:- all its air- - - . 

-that now effectively govern regulations so that noise certi- At best, however, as the anti- the foreseeable future, with tbe making a quantum jump into many millions of pounds <Hitiraft being obfiged to meet- been^gaged on ariqthM^noise- j^nks. 
what kind of noise levels shall fi cates are required for newly- noise lobbies are swift to point result that the air transport in- the future by anticipating the noise reduction research and^jntpAR Part 36 levtels by J.une 30 y:®fidnttidTL^ ^ 5^*55 

be made around airports in the produced models- of existing out, these are all panaceas for dustry and the community will almost certainly more stringent production of- both quieter ' ^ = ‘ AwwoTiipi.-; -s? 

.U.S. by subsonic jetliners, and types of subsonic, jets (such as a problem that has existed for have to make the. best of what anti-noise legislation that must engines and “ hush kits” 

whttih are widely accepted as a Tridents, One-Elevehs and a very long time and which is they have now got, in every come. Expenditure now on can -be retrofitted to IV|VV . „ 

-norm in many other parts of Boeing 727s) on the British getting worse as the volume of kind of way. This' will almost new quiet-engine programmes, generations of: engines anda 11 U.S~-registered' aircrprft' ^By Using Si 'larger 

land foreign aircraft - operating < sii^e^ag^ to,,., and_ L ^Ag- ; 





from U.S, airports. 

These -proposed 
regulations gave rise 


^".oiihCT^mqdifiCTtionsL^ 3 

new -fengiiie,’ if 'has^ been *r ^ ... 


to ■ an 


sible fo cijt down 




C-C 

it- fa 1 


in the US. to devise techniques . Jgt. 1-^"' m 

of retrofitting noise reductioh 11 ^^^^^'''.®?}^ 1 ^ ' 

devices to many of the older ma te rial s -3..- 



Boeing 
example, 
brought 

rules. Inevitably, 
regulations 

Complaints ^rom . . . . . 

the manufacturers, who rf aim nd.-cumot beused for any ^renofit? 
that the retrofitting cost bf 'tlH^ PtogxaM 
older jets ’wouid amount' to. Boeing believes; 

about $l,000m: It was— and 'is ever,'that it dods offer attract ve-: 
still being— argued, that -'the potential for ^JL?tD and^other,- 
finance for r such a -i^gramme existing typesnf engines,1ShouId ; 
should come from both the users these -be required for. entirely/l 
of air transport ~ -(probably -new types of ; -aircraft m^thei- 
through a levy on Mr. tickets future. -This wiH help, to meet .Ho Oil 
sold) and the general pubjicl. if yet= another s iihpendii® reqnare-’'. 
they wanted quieter jets and air- ,ment . in:- thA '.U.S.^-a, fmtiier!^ 
ports, and that therfe ought idso reduction -in Part -36 engine:-^ 
to be some kind of interadtional hoise-;je<^is"'fior.-ati new : "tifpe?^ : 
agreement on the Whole- retro of afri^afit certificated. hence^'j--' : " ‘ ~ ‘ 



I Bqeing 737s r and Douglas DC-9s. | l ^g m >> nf - tecfe^Tr- 

• i . - t v' nique '■ Wh^eby- .'iq, ‘iirqiaft'3; - -■*. l '—ypi 

Deadlines 


This Raytheon system helps air traffic 
controllers keep a sharper eye on the sky. 


Raytheon is making the very tough job of 
air traffic control easier— and air travel 
safer— with new computerized display 
systems now installed in FAA enroute 
control centers across the U.S. ■ 

Controllers have aircraft positions, 
flight numbers, altitudes, and flight paths 
displayed electronically before their eyes. 

But that's just one page in the story of 
our success in government business. 

What makes Raytheon unique in 
government business. 

Today, Raytheon caps more than 30 years 
of meeting civil and defense needs with 
a record backlog. 

There are three good reasons for it: 
technology'. . . systems management. . . 
and diversity. 

We have a large “bank” of advanced, 
yet proven, technology to draw upon. 

Our systems managers are experts in 
mixing andinatching these technologies 
to meet basic government needs. They 
are also specialists in minimizing risks 


and meeting cost-performance goals. 


Finally, our government business is 


diversified. 

Programs that meet many requirements. 
Defense involves work in many environ- 
ments— in the air. on the land, on the sea. 
and beneath the sea. Raytheon works in 
all of them. 

In tactical systems. Raytheon is 
designer and builder of Sparrow, the air- 
to-air missile used by the U.S. Navy and 
U.S. Air Force. On the ground, Raytheon 
is prime contractor for the U.S. Army's 
Improved Hawk ground-to-air missile 
system for the 70s and the SAM-D system 
for the '80s. 

We provide fire control systems, sonars 
and navigational radars for surface ships. 
And, under the systems management of 
the U.S. Navy and Raytheon, the six-nation 
NATO Seaspairow Surface Missile System 
is now in production. Beneath the sea, 
we have provided more submarine sonar 
systems than any other manufacturer. 


In strategic systems, Raytheon's work 
ranges from guidance systems for Pplaris 
and Poseidon missiles to long-range, 
radars. 

We re applying our systems manage- 
ment skills to the needs of local govern- 
ments, too— for environmental planning, 
urban transportation, and waste disposal. 

We specialize in meeting basic govern- 
ment needs. Please write for our latest 
financial reports: Raytheon Europe, 

52 Route des Acacias, 1227 Geneva, 
Switzerland, or worldwide headquarters, 
Raytheon Company, 141 Spring Street,; 
Lexington, Mass. 02173, U.S. A. ■ • ' ; - 


Meeting government needs: 
an advanced technology business. 




RAYTHEON COMPANIES IN EUROPE: Cossor Electronics Limited. Harlow. Essex. England • Electrical Installations Limited. London. England 
►Greengme Cables Lid.. Manchester, England • Lacroix & Kress, Bramscbe.W'esi Germany * Raytheon HalWciier G.tn.b.H.. Munich. West Germany 
• Sorensen AG. Zurich, Switzerland • Sterling Cable Company Limited. Aldermaston. Berkshire. England • Transistor AG. Zurich, Switzerland 


At the Paris Air Show, visit the Raytheon exhibit, Stand No. 530, Half D. 




stnfply because ^of r fee v man u_ JJniteff AiiiiBes, and is regarded 
factoring: 'problems safe, but it is :■ 
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One militaiy. project :whlfli ls and has already resulted- ^.5^5 cn Jiese a 
not going ahead meanwhile is many export inquiries aiitf the 'L Lvm 
the Lancer project put forward first-ever sales to the ’USu ^ hr'r^ y ' r- 
by Lockheed but not .accepted undisputed masters - of - "hat • E.Q*, 

by either the U.S.' or the Italian copter tedmology. r rJ *, ~~~ .4 

A fiefd in which Italian indus- P p^j St f r , f f? pI y s - I1CW 

try continues to expand and do ® 15 far. tfae .laigest j^ 

rety weH in .ex^rt maritet is ***. .f 

that of. helicopters. But- one of 11™ 1 ao-jd p 

the mysteries of the Italian , Frosmone, f. 

stnicture/lS that the jdpTuinant ^reda-Nardi 

role in.'this scctoris exercised Undfer ^ wliaL^ 

not by hW, which/ has .50 per ■S? ce 'L?^[* n Ijgbt ^ ery> Pen»' 
cent ;>1n Aeritalia through the^Airmacch 1 vinuSy 

FiztineCcatnica. but another state „“Z e _. aiSo , aDne very r-well ihi^ ] rjf _, r-out* ^ 

holding'company, EFIM, wbidi , . mar ^® t s ■ xntf 

is the ^controlling shareholder nD ^ , preparing a- ■ success^;: ^ ,: nabl* 
inv VCwdruzione Aeronaut! MB-339, hut “otfee'', ^ £ms^I £ v w hkh 

G iovOnOr A ■* a^Jaln tha ^ 'Q 11 ® a « or ,hi 

Bhirefioliier 

SLAlvMarchettS, the other 
helia^ter groups, 
for this; is not ' 

th'e^ -- ^ T _ 

polf^sSLinfisfating hetweei 
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What the City makes of the Market 


BY MICHAEL BLANDEN 
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T HERE is little evidence 
that any of tbe main City 
insutuUoni—the. insurance 
companies, tiie banks and ibe 
Stock Exchange — have so far 
gained a significant direct bene- 
fit. commercial or financial, from 
-Brkish membership of the EEC. 
.Zn some ways, the experience of 
-tfie past two years Jhas therefore 

been disappointing. Progress 
towards the unification- of- the 
European markets and free 
competition feu- financial busi- 
ness has been slow; while ideals 
of monetary and economic union 
have suffered a major setback. 

Again, in terms of the con- 
tribution made by European 
business to U.K. invisible earn- 
ings. although precise . figures 
arc bard to come by, the signs 
are that income has grown no 
faster than invisible trade with 
.the rest of .} he. world. .Business 
in Europe has, it is thought, 
continued to provide between 
15 and 20 per cent, of the total. 
While a good deal of attention 
has been paid to developing 
new. contacts and relationships 
within Europe, the City has 
maintained its. world-wide out- 
look. The UJC. banks, for ex- 
ample, have been building up 
their operations in North 
America at least as rapidly as 
in Europe. 


Euphoria 


Nevertheless, the City invi- 
tations are firmly in favour of 
continued ILK membership of 
■ the Community. The euphoria 
with which the prospect of EEC 
membership was greeted- three 
or four years ago,' when there 
was ./airly .widespread talk -of 
-Lnadon’s taking over as the 
banking and insurance centre 
for the whole of Europe, has 


been dampened by experience 
and by a greater degree of 
. diplomacy in dealing with the 
sensibilities of the U.K.'s Euro- 
pean partners. Bat there is a 
remarkable degree of. unanimity 
within the insurance industry, 
banking and the Stock Exchange 
that withdrawal now would be 
a disaster both for. the country 
as a whole and for the con- 
tinued international strength of 
the City. 

This has been clear from the 
public statements put out by the 
various representative institu- 
tions as well as from private 
conversations with a number of 
seni'-r individuals. Even 'those 
who might have . had -some 
reservations about the initial 
derision to join the EEC have 
generally become convinced 
thar to leave now would haw 
scriuus adverse: effects ■ l a par- 
ticular. that confidence in the 
country’s ability to meet its 
commitments would be 
damaged, • 

Regulations 

The conviction may also 
derive in part from the amount 
of work done by a number of 
people in the City, over the 
past two or three years in 
organising and influencing pro- 
posals for harmonisation of 
rules and regulations within the 
EEC. It is felt that substantial 
progress has been made by the 
ILK. in bringing about a morn 
liberal and outward-looking 
EEC approach to These issue*, 
and the people involved clearly 
have a commitment to seeing 
that their work is not wasted. 

Fundamentally, however, the 
City support for the EEC rests 
on the conviction that its own 
activities, as well as the strength 
of the country, would -be ^seri- 
ously damaged by withdrawal. 
Immediate advantages, most 
City people will agree, gre not 


easy to find, and there is little 
prospect of a large upsurge in 
business for the financial insti- 
tutions. But in the long run, it 
is argued, the City will lose if 
the U.K. economy is weakened 
further — as It could be. it is 
felt outside 'the Community — 
while if there should be some 
real progress towards monetary 
unification of. the EEC there 
would be opportunities for a 
substantial growth of business 
in Europe. 

It has been recognised from 
the start that there should be 
considerable opportunities for 
all the City institutions to play 
an important - part in the 
development of the Community. 
In insurance, the British com- 
panies and Lloyd's between 
them have made London the un- 
disputed insurance centre of 
the world. A background of 
liberal official regulation has 
enabled tbc industry to develop 
its extensive international as 
well as domestic business with 
little hindrance. 

This provides a considerable 
contrast, it is argued, with the 
more restrictive and leealisric 
approach to regulation adnplcd 
in many Continental European 
countries, where insurance 
operations tend to be predomin- 
antly domestic in character. 
The strength of London's insur- 
ance market should be able to 
make an important contribution 
to the development of the 
Community. 

Eurocurrency 

In banking, an open and 
liberal regulatory authority has 
enabled London to establish it- 
self as a major international 
financial centre, on the basis not 
only of the country’s own large 
domestic and international 
banks but also of the extensive 
and still growing representation 
of foreign banks in the City, it 
has become the main centre of 


Our overall economic security as a nation can now 
best be safeguarded by concerted action with our 
Community partners, and there is no viable 
alternative . 9 

SIR JOHN PRiOEAUX, CHAIRMAN OF NATIONAL WESTMINSTER 
SANK AND OF THE COMMITTEE OF LONDON CLEARING BANKERS 



Eurocurrency operations, which 
in the absence of European 
unity still represent the only 
real international capital 
market. 

In stock market terms, the 
Stock Exchange operates on a 
scale unmatched in the rest of 
Europe. Its turnover is com- 
parable in size to the rest of 
Europe's bourses put together 
In building up an international 
dealing network in Europe, 
therefore, there should be a 
chance for London to play a 
leading role. 

These advantages and oppor- 
tunities have, it is true, become 
less marked during the past 
two years. The weakness of the 
U.K. economy has not helped. 
The collapse of the stock marker 
last year and the problems of 
brokers and jobbers have re- 
duced confidence in the system. 
The problems of the second a o' 
banks and the evident need for 
stronger supervision in that sec- 
tor, as well as the moves towards 
stricter control of The insurance 
indus try, have reduced the 
strength of London's case for 
self-regulation and maximum 
freedom of operation as against 
Continental regulatory systems. 
At the same time, the London 
institutions hare become aware 
of the need to tread fairly deli- 
cately on the Continent, where 
people are naturally sensitive to 
bigh-pitched claims rhat London 
is gomg to take over as the 
major centre, and of the con- 
siderable obstacles to extensive 


development in Europe. 

Nevertheless, progress has 
been made in developing a 
Community atmosphere io Lon- 
don and in building the basis 
for a more active role in future. 
The Stoek Exchange, for 
example, held a conference in 
Brussels shortly after the UK. 
accession to explain its opera- 
tions to Continental investors — 
a very necessary function 
hecause of the different market 
structure in London and the 
strict rules imposed on listed 
companies under the Ex- 
change’s regulations. 


Listings 


Efforts h3ve been made, with 
some success, to elucidate the 
London listing requirements for 
Continental companies, and 
several have arranged to be 
quoted in the U.K London, 
it is claimed, now provides the 
second most important market 
in French and German securi- 
ties. In the other direction. 
U.K. ' companies have been 
obtaining listings in Continental 
centres. Several firms of 
London jobber-, have begun to 
make markets in a range of 
Continental equities, achieving 
at times a fair amount of trad- 
ing. The Stoek Exchange itself 
is collaborating with Conti- 
nental bourses in such areas 
as communications networks. 

Similarly, in insurance and 
banking there is no doubt that 


membership has concentrated 
the minds of management on 
the opportunities in Europe and 
on the need to build up repre- 
sentation there. . • While con- 
tinuing with their general 
international business, insur- 
ance companies have arranged 
strong Continental links, such 
as the purchase of Delta-Lloyd 
in the Netherlands by Cominer- 
rial .Union. The banks have 
heen bnildins up their repre- 
sentation in Europe as part 
their general efforts to increase 
their international coverage. 
The European feeling has come 
our most clearly, in those banks 
which have been part of an 
EEC-oriented grouping. 

Midland provides the main 
example with its connections 
with leading Continental banks 
through the European Banks 
International Company. This 
group has formed the main 
basis of Midland's overseas 
representation — including the 
recent joint acquisition of the 
Franklin National business — 
and its philosophy and origins 
are very much geared to the 
Community concept and the 
distant prospect of much closer 
co-operation in a future unified 
Common Market. Similar think- 
ing lay behind the decision last 
year by Barclays to link itself 
with the Abecor grouping of 
European banks. 

But it is in the committees 
and consultation groups where 
the City feels that much of the 
best and most fruitful work has 


been carried out in the past 
two years. These have been 
slow to produce results: but 
their effect on the ultimate aim 
of opening up the EEC to free 
competition could be substan- 
tial. The influence of the City 
has tended to be strongly 
against excessively restrictive 
legislation and rules, and in 
favour of flexible controls com- 
bined with an open approach 
influenced by the importance 
to London of its insurance and 
banking activities outside the 
EEC and of the large foreign 
banking community in the City. 

While trying to protect these 
interests, the U.K has had to 
recognise the inevitability of 
some form nf tighter controls 
over the activities of, for 
example, banks. There is no 
duubt the City has been in- 
fluenced in this by the weak- 
nesses in its own system thrown 
up by the fringe bank collapses. 
Two achievements in this area 
can be singled out. 

One is in the regulation of 
banking activities. Harmonisa- 
tion in this field has been slow, 
because the initial effort to find 
a basis for it, in the original 
Commission proposals for 
detailed rules based on existing 
national regulations, came up 
against strong opposition not 
only from the U.K hut also 
from other countries. The new- 
directive which could be adopted 
by the end of this year, adopts 
a far more pragmatic approach 
to the problem, attempting to 
set out basic principles of 
regulation while providing for 
future regular contact aimed at 
bringing the rules closer to- 
gether. It would require the 
U.K to adopt a positive system 
of bank licensing, and is far 
more acceptable in London than 
the previous efforts. 

Secondly, there have been 
the efforts towards free com- 
petition in insurance. Progress 
has again been slow, but a 


directive has been agreed on 
the righr to freedom of estab- 
lishment in non-life business 
and should be effective by 
February next year. Subject 
to national rules on solvency 
margins this will give insurers 
the opportunity, in principle at 
least, to establish branches fa 
other member states. Directives 
on freedom of establishment for 
life business (next on the list 
for action) and of freedom of 
service in non-life business 
(most important to Lloyd's as 
giving the right to do business 
across national frontiers) are 
also in draft form. 


Solvency 


There are major problems in 
the way nf further progress, in- 
cluding technical issues like the 
level of solvency margins to be 
enforced and the confusion 
caused by recent European 
Court revisions. Nevertheless, 
the U.K industry feels that it 
has achieved a great deal by 
getting the proposed rules to 
acknowledge the special 
character of Lloyd's — a unique 
institution which could benefit 
in. for example, the German 
and Italian markets — and in 
keeping a reasonably liberal 
approach. 

This work is one of the 
reasons frequently cited for 
wanting to remain in the EEC. 
The City feels that outside, it 
would lose its influence on the 
future development of the Com- 
munity. running the risk of 
heing increasingly cut off from 
this market and conceivably 
from other countries in the de- 
veloping world which could 
adopt a similar approach to 
legislation affecting the City. It 
also feels that the contacts de- 
veloped have done a great deal 
already to overcome the wide 
differences of outlook between 
London and many Continental 
centres, to the benefit of both. ; 
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Taxes on 
gains 

From The Chairman, 
The Stock Exchange, 


Sir - -Hrnrinr -rrn r*nn.rt~ or £3 - 016 fl F ear which '-should lions I aoi forced to buy abroad It 
. of to P ™t' flualify tlun-for loans of £7.540. on the grounds of price and the i 

• •-£ out-my Council's position. • proportions p^.. 


--St ---'I qvoc An With, the exception of the raise their prices to keep pace comment have been aware of the 

cheapest properties,, new house with BSC be is in my opinion mathematical paradox; others 

prices have been largely static sadly disillusioned. have not been but most have felt 

during a 12-month period when As procurement officer of a that it is largely irrelevant to 

-the earnings of manuaT workers company in the provinces I pur- the proper assessment of the in- 

have risen by 33 per cent and chase over 500 tons of tool steel vestment merits of these con- 

now average. over £58 « week a year, and under present condi- vertible preference shares. 

should be added that both 
ordinary shares and the eon- 
ertifale preference shares of 

'would thus bring the worker prices ’for one year and enjoy South African Breweries are 

' mdoh. as are other 
anomalously priced 

: _" t “TS7 lu,u> m “**. «».vw-pius pneu cmmgei r^fs i- ciur • purchase aouin. ^imran- securities. The, 

■’ ■ range; A 25-year mortgage' at -German steeL carriage and duty astute - and sophisticated inves- 

^ a ' , a 11 per cent..- without ' counting puid, cheaper than 1 can in the tors who dominate that market 

Ji e relief, would cost just over U!K have also. failed to eliminate the 

- **7 -a week which is tl less than % aju gravely aware and con- anomaly. • 

' Sne inveSnSnS“^e hSf^Tbl thou8antf 5 of^people spend on ceAed of the adverse balance of Financial markets with a high 

running < the family car. There payments position to which lam degree of theoretical efficiency 

:*s Jr U Vhf ™ would - be no charge to the contributing, but our products Are patently less common than 

that he « considering these C( , ma ,i nit v. ,K. nra Ur hpiievoe 
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considering 

proposals. : - _ 

Our evidence to the Parlia- 


community. .. . . - . have -no chance of competing on Mr. Stern believes. "Free 

-If the house-builder, however, the export market by paying U.K lunches " must be commoner. 

. to geamp to an immediate prices and being subject to U.K P. A Kcrbcl. 

Programme of this size he will unreliable deliveries. United Buildino, 

need to be assured of a steady It is worth noting that private For ami Eloff 


Spain and 
Europe 


"the wealth tax - contained the 

r folio wmg^statement: • supply of building land. The sector steel manufacturers iir foe Johannesburg, P.O. Box 7735. 

: ’ “ The Stock Exchange would present prospect is of a land Sheffield area are at last waking 
endorse Utopian; flatly rejected; famine within two years, . «P: to the fact that they must 

- in ibe Green Paper, that tbe brought about by the prosoect compete with foreign sterj vup- 

j.. investment income surcharge D f Development Land Tax and Pliers by bringing prices “toser 

. should he abolished.. with the the Community Land Bill. If to ’those of landed imports, and 

introduction of the wealth tax. the Government were prepared they are doing. Why doesn’t _ 

The 2 per c^t -transfer stamp to postpone the implementation BSC think on these lines with the Th e jfon. T. prittie. 

• duty should also be removed 0 f these two questionable Possibility of creating more work - . , 

completely or at least harmon- measures for .a guaranteed- aft< * ,ess redundancy and unem- r Sl T - — admirable editorial 
ised with the EEC proposal to period of not less than two years, ployraent? of May 22, pointed-up the ad 

charge transfers' at a rate of j am ga^e the industry would ; BSC has clearly decided to take visability of securing Spain's 
0.3 per cent. Capital gains tax. make every effort to produce Ramble that if ft raises prices closer association with Nato. 
which discourages -tbe shift nrore than sufficient private !n Britain — its foreign competi- Some voices will be raised sug- 
frnm a successfulto a marginal bouses ' to make good the tors raise their charges too. gesting that Spain will not be a 
investment should also- be expected deficiency in tbe public rather than try to capture an suitable “partner” for Nato be- 
abolished. as gains will he s e7 t or eiier bigger share of the market cause its system of Government 

taxed nltiraately by wealth tax R M Wlllah ' They must fte joking!: and if they is not a Brltish-styie parliamen 

or capital. transfer tax.” Th e House-Builders Federation lo *®'the gamble we will be in a tary democracy. I believe that 

I think therefore that the g2. New Cavendish Street W1 ' mess than ever, especially this sort of objection is utterly 

Council's policy on these matters : ■ ' ' as the corporation has. almost a invalid. 

is quite clear. ,, * a • complete monopoly in the pro- Political liberalisation began 

Gedree'Al' Lbveflay. A79Q 1 i \?IStllTlir * Auction of basic ingots and a long time ago in Spain. It is 

The Stock Exchange, E.C.2. 


Building new 
homes V 

From the President, 

The Hoitse’-BitUders Federation. 


Azad Kashmir 
poll 

From The Press Counsellor , 
Embassy oj Pakistan. • 

Sir, — Your Asia Correspondent 
(May 16) has drawn a wholly 
untenable inference from tbc re- 


billets. 

C. MaxwelJ-Smythe. 

* Cheyney Metes" 
Butts View. 

Bakewell. Derbyshire. 


Convertible 

stocks 


of crucial importance that this 
process should be allowed to con 
tinue quietly, steadily and at 
pace consistent with tbe men 
tality and the needs of the 
Spanish people. Any kind of 
“ Portuguese situation ” in 
Spain would be yet another set- 
back to the stability of Europe 
and the whole western world. 

Both Europe, and the rest of 


suits of the general elections 
;_Sir.— It is reliably reported held in Azad Kashmir. 

that the Government may soon His 'Claim that 4he victory of From The Investment Manager, western world, need Spain 

be obliged to stop virtually all -the Pakistan People's Party In -United PufMing Soffau MnwtA a * ,J - u '' •*" J •™ MM 

■ new - council house building AzaH Kashmir “■won Id allow 


as. friend and ally, and 
more closely 'associated 


ever 

with 


, building Azad 

hecause local, authorities inay Pakistan to keep • in step with ..“rlS " U Ment exc Nato and the EEC. . Spain will 
find -themselves unable to moves made in Indian Kashmir” , e C0 IH e ^ make her own way. towards in- 

seryfee their debts which will is tendentious, prime Minister . * rr, \.- ,. a ? , ternal liberalisation and towards 

total -some £l(L5bn by the end Bhutto has . reaffirmed that jUncos to ms list of c j 0 ser association within Europe, 

of the year. - . Pakistan would finnly stand by . ma £„ ets at ber own pace— and musL be 

As recently as. April 30. I the right of self-determination - ao . m ? p y c .° . D y npanciauy allowed to do so. 


3~ m '.warned ...that, council housing of tbe people of Kashmir and e ? ,s « nte fj T. C. F. Pritlle. 

■y subsidies were ; “one of- : the. that the results -of the general pretotion of the phrase. He is B rita j n and ij n eL 

fastest growing .sectors in the elections in Arad Kashmir would IS. Uxbridge Street, W.8. 

;,?• nabonareconomy” and furffier not alter that stand.' .makers who dominate invest- . 


growth in the total stock of . it is unfortunate that your 


ment thinking in this country 


Home for the 
Mayor 


council dwellings “could have Asia Correspondent .should have^ 'SSJTiL 
disastrous consequences for the accepted an Indian official’s ver- ^ lc *J ed ■ ^ ^ ir astuteness and 

balance of housing finance in s ion that, at 'the Simla con- 18 ,n , the 3rea ,^ r 

this country:” T also said that ference of 1972. Mr. Bhutto ^and. - T ^ 

a mammoth switch away from Mrs. Gandhi “ agreed that the ”f° roi, f. austere mteilectaal Mr. J. Caroltn 

council housing' towards owner- present line of control in ^ ro " Sir— As a resident af Rla rfe 

oreupation would Tiot. « only save Kashmir should be allowed to be: ' *«*»« J^SKES?/ cl? swi^mar- J «°eiro when the * British 
milhons of pounds- but would come the international boundary TSSrteriSd bl mS- Embassy was bulk. I was 

do a great deal to restore .the line,” The text ’-of the com- * el •* cnaraciensea by several j n * eres » ei i ^ ♦] 

; foundations of -'a sound economic michique on the Simla - agreement cases of widely held securities , — ., — 


■■ . Ii«i irafHcuu Uic JUUU Whir-tv aw ae nearlu -ie Iur the juayor at i.asi. DV 

5Z nea ^ clearly Bate, , that the line of ™ SirtSSli Observer in Men and Matters 

bankruptcy of local authorities 
or political- pragmatism, 
which dictate, a .--halt to 

hmise building -Ja jmmateri^ — loe or „_ p c nuth AfTi ___ .«r irum u lc warn. *aou B n i 

t ^ u s , , of - .gy-entep The a u D wed to exercise their right of ™ ® convertible nrefSence beUeve «at the cost of the land 

Muntry,.4nust -be- ready, ,-mth seif determination through a SiSSTiTiSe ‘IIS5 DroS! ^ and buildi ?8 s was very much 
aternatire forms of tenure. TOe plebiscite as envisaged in tbe^ '“JJ i s f l , h * B KIi CJS, SlfJE raore *an £400.000. 1 quote from 
private house-buil ding industry United Nations resolutions - am P‘ e of tb e real world thumb- m t «wi nr &!•<>..» -m iqka. 
which -has been functioning- at j^dul Qayynm. 
less than half its proven 1372-ra Embassy of Pakistan; . 
capaaty of virtually 250D00 & Lowndes Square, S.WJ. 

dwemngs a year is ready and ’ ^ 

able to provide new private . i .. 

housing for- that 22 per cent. StCCl 

of local authority tenants with 
household; incomes exceeding 
£3.000 pcr.atHHinrwho may be 
encouraged to move 1 out by the 
"prospect announced -- by ’ Mr. 

Cropland of substantial -rent rises 


the article. “Home 
Mayor at Last.” by 


prices • . 

From Mr. C- Maxwell-Smythe 


ample 

ing its nose at Chicago logic. 
These convertibles have eon- 
.-sisteiitly traded at a price, far 
too high to be justified either 
•by their value as straightforward 
preference shares, or as rights 
to a high interim income fol- 
lowed by an equity right at the 


Illustrated of August 26, 1950: 

“Amid the palm trees down 
. in Bio de Janeiro is a stately 
home of England. To build it 
cost £400,000, three years’ 
work, and the labour of ship- 
ping precious antiques 6,000 
miles across the Atlantic.” 

If. however, we accept the 
figure of £400.000 for the cost. 


appointed date. _ _ 

I have discussed this anomaly how- does-this eorapare with the 
with numerous investment pro- suggested minimum of £lm. 

Sir,— After reading your article fessionals in Johannesburg, and which you mention for offers 

in the near futfcrev and also for of May. 22, I ’am more than ever the comment has invariably to-day? Not very much real 

yftunp. people - prepared ‘to “take 1 convinced - that Bob Scholey and been that they constitute a profit in real te rms I would 

advantage of the new'-iowrstart . his .colleagues at'BSC are .living reasonable investment at the in- imagine. 

mortgage ■ scheme, who -might in “ cloud ouekop' land." If Mr; flated price, on the basis of the J. S. Carolin. 

otherwise - occupy .-^eonncil Scholey .thinks for one moment “greater fool" approach. Some The Vine House, 

housmg. - - - ' - - that-f oreign steel producers will of those who have made this Sevenoaks Kent. 


GENERAL 

President Giscard d’Estaing of 
France has talks with Dr. 
Henry Kiisinger, U.S. Secre- 
tary of State, • Paris. Dr. 
Kissinger also attends a meet- 
ing of governing body of Inter- 
national Energy Agency in 
Paris. 

World Aerospace and Air 
Defence Industries two-day 
conference, organised by the 
Financial Times, opens. Hotel 
Meriden, Paris. Chairmen for 
the first day are: Sir Kenneth 
Heith, chairman . of Rolls- 


To-day’s Events 


Royce (1971), and HU1 Samuel 
Group, and Mr. Geoffrey 
Knight. vice-chairman of 

British Aircraft Corporation. 
European Space Agency holds 
exhibition of projects under 
development. Paris. 
COMPANY RESULTS 
C. E. Heath t fall year). 
William Mallinbon and Denny 
Mott (full year). 

Teacher (Distillers) (full 

year). 


Gomme Holdings (half year). 
House of Fraser (first 
quarter). 

COMPANY MEETINGS 
See Week's Financial Diary on 
page 4. . 

CONFERENCES 
Association of Teachers in 
Technical Institutions, Scar- 
borough. 

Co-operative Union. Edin- 
burgh. . 


Footwear and Allied Trades, 
Eastbourne. 

National Association of Head 
Teachers, Harrogate. : 

MUSIC j 

Royal Philharmonic Orchestra, 
conductor Lawrence Foster, 
with Pinchas Zuckerman 
(violin), plays music by- 
Gordon Crosse. Tchaikovsky 
and Mendelssohn. Royal 
Festival Hall. London, 8 p.m. 
Sylvia Marlow (harpsichord) 
plays works by Bach. Purcell 
Room. London, 7.30 p.m. 



..split fund 
management 
works. . 

Peter Baker. 

Schlesinger Investment 
Director 



In the US*-, the appointment c-f several investment 
naosge.s to a large pension fund is standard 
practice. In tJi-e UK this excellent procedure i* 
follo.'.ed -or.lv a te-/' major funds. 

Trn cat-= for ''splitting” management of a 
per- si.;. n tund ms.’ be made outre simp!.-, if 
r us , *-5s spiir the turd managemenr ir r usual!/ 
tne case the > me managers •. ill ■»■?! .ci to try harder! 

k*-m.i cc mpar.m have t? 'tom pet? to survive in 
toda'-’s compeniive markets. Cimoetition 
ircrej-.ea i'li- eflott^ of their management team. 

«•:- pensiun fund rr,duaijeniert. 

. Vj ■.«?-<? there are competing iiivestment 
managsrr.. th? 1 . v. ill all be v.orijng hard for 
successful results. 

Ir is. of course, essential that the appointment 
o: cornoetira managers is handled profasrionallv- 
Investment results should not be assessed on a 
short term basis. A most important consideration 
i.i the appointment of investment managers to 
large pension funds is for the i rustees to be a *are 
ot the managers’ investment philosophy. 

Toe Schfesingor investment pnilosophy an ba 
sutnn.ant-.ed in these eight points. 

• An international approach to portfolio 
management. 

• An empr.asis on quality companies.. 

• Aspecialisation in active management of Gilts. 

• An emphasis on the medium to long term vie-/.-, 
reflecting the nature of pension fund liabilities. ; 

» The avoidance of the S premium to the greatest 
extent possible under- Exchange Control 
Regulations, by the use of foreign . currency 
borro.ving facilities. We consider the $ 
premium a high risk nil yielding investment. 

• A belief in concentrated portfolios (no fewer 
than 25 holdings: no more than 75 holdings). 


• An emphasis on Tc-ts! rs:jrn (income yield and 
capital appreciat i ■-•.-> combined) whilst rexop- 
r.'rr.o :•<■? tr pc nance or income \ieid to a ta< 
free pension fur.o. 

• A profesiional attitude to the rr.eaiurement of 
risk and the avcuance o: undue risL 

i: i.* -.-.e'J Ijv'.’.ii h. ihe rha; Gchletinoer 
v.eie strong bu.-sis and U f. E:iuitie> ar.u 

Gill* to ards the end of iy7^ ard into 1975. A'/ 
porifc-lic-s under S-iMeringer m=n ageinei.t ha:- 
achieved sub-tcniMi -jro/.-’ih *n.;e laic 1374. Th* 
Schlesinger m.-indg-d Triocm Am-: near. Gro in 
Fund, for e-a-npl? 'rrc- 3 - ii -- uwcption in Auoum 
1974. has risen b-- l°-t- agjin-t i rise in the (5o.v 
Jc-nes lr.de -. of 5 This iund 1 1 up by 37-2 ft o in 
1975to date. 

The Srhlesinger investment team led'h/ 
investment director Feier E .-lsr. has ev tensive 
e»penence of irisiilulK'-.^I i-r-.- cr-t merit manage- 
nienr — Schlesinger alread-.- manages in'titutional 
portfolios, pension furn account:., the PI MS unit 
fundi and private client port olios toialimo 
million. 

The investment team nas also been responsible 
f:-r the excellent results achieved b • she Tridem 
Managed Portfc'io range of insurance ponds. As 
these a;e unnis-id and cufUd Public lv. tiie 
measurement or their invesimcm peiformance is 
eatilv calculated. These fund-- - -.ere launched in 
August 1973 end have achieved a relative!-/ goou 
pe*iormau:e against a difficult market back- 
gicund.as^C'U .’.nl seabelo v. 


From :n:“ptioi August 137?io May 

20, 1 

.'75 

Trider.: Fund 

-HI 


Trident Guarantor! Mariana F jnd 

-IS 


Trident High t'irid Fund 
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Schlesinger- active management brings results 

Contact P C Baker MA ACA 

Schlesinger Investment Management Services Limited 
13 Hanover Square, London W1A 1DU, Telephone 01-409 3100 
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Hawker Siddeley Group’s outlook 


IN THEIR annual statement the 
directors of Hawker Siddeley 
Group comment on prospects of 
the operating units. 

Deliveries of Trident aircraft 
fur China against their orders 


HIGHLIGHTS 


is after associates' share £1.220 
tdefhi'L £7,483). 

Traffic receipts were £1.474.673 
(£1,205,900), and the operating 
loss. £107,311 (£76*124). 

After a tax credit of £24.062 
f debit £12.157). there U a loss of 


fur China against their orders A number of major companies wUl be reporting in the ’ ‘ „ 

for 35 aircraft continued during foreshortened week ahead and most of the news is concentrated fde-bit £12 157) there Is a loss of 
1974, and there are prospects of on Thursday, On that day BJ*. is due to announce first-quarter $20,992 t profit £16,453). 
further orders from the Far East fg U res while results for the full year are expected from ■ 

ar *f- . . Courtanlds and from Coats Patons, two leaders of the textile 

Considerable interest m the jmfusti-y. Thursday also bring in results from Capper-Neill, » -w 

shown toT'n'mnter Toren^ International Point and Bobertson Foods together with m (jrOOQ Ordfif 
countries interim statement also from Associated Engineering. The first ■ * w 

While sales of the HS125 and of major brewers to produce interim figures, Bass hrtrkL'O rrf 
HS74S were somewhat sluggish Charringtun, is due to-morrow along with the Alfred DunMlI uUUJvlj 4% 1 
In 1974, the directors are confi- results: and to start the week first quarter figures from Boose 
dent that, as the economic and qf Fraser and results from Teacher (Distillers) are due later PAi^folc 
business climate improves. to-day. lUI 1411S 

demand for the H512o Executive ^ ^ ^ ^ 

Jet will be re-estabiished. jjjg statement, the 

Prospects for recovery of ........ .. _ , , chairman of papermakers etc- 

demand for HS74Ss also look ^ still rated as an " overseas Earmngs per 2op share advanced Por|als Holdings Mr J V 
" Qr ,d earner, but the outlook is from l.oap to S.ap. nhoHioW «awc that in ' 

ESS S^TC=5Sr£! 

ellect in 1075 on domestic sales SXVreLl ennsMi muS the ” ^ P ' »T2-7A ducts and services that it produces 

of pleasure boaLs and light air- P™“ a • f and the markets in which it sells, 


craft Hawker de Havilland 
Australia is increasing its .sales 
effort in South East Asian 
markets. 

The directors state much 
remains to be done before 
Aberdare Holdings achieves a 
satisfactory position, but it is 
expected that the improved trend 
of 1074 will he continued this year. 

Crompton Parkinson took ad- 


same as for 1973. 


Alginate 

Industries 

prospects 


vantage of improved opportunity REPORTING die pre- £l5i°302 

overseas and 19.4 finished with a l(minary results of Alginate of £lj1 ' 302 - 
ni^h order book. ..... Industries on April 'mi. when 
Progress was made in bringing it W3F announced Hjt first- T* <» _ _ a 

ahout an improvement at Opper- quarter 1£ , 75 „]« an d profits were K 1QP 51 T 

nmn Holdings, and Hawker U p t chairman, . ZVIr. \V. It. 

Siddeley Power Transformers !\terton, says die decline in . y 

ended the year with a strong orders for export to the textile IQVIIPC 

order book. industry has further intensified W tllllV'iJ 

Demand at Hawker Siddeley and spread to other areas. - 

Brush Australia is increasing and ... ... , ... ¥ — . 

ihe outlook for its services remains ** 15 no1- therefore, possible to J ¥Tfc |I | f fl jO^ 
promising. make a meaningful forecast for 

As reported on Anri! 23 group ***? year - . B ¥ l ?**: ™ 0 ."* es P?C l The Sur 
pre-tax profit for 1974 was £34.1 m. sales are invoiced in either LA. ware mam 


iu -.mi i~»p- wa _ 4 ducts and services that it produces 

v i £ and the markets in which it sells, 

Turnover URU&i will enable it to expand and 

Profit . ,a STS 17.176 flnilrish. 

Investment income . .. . J.e-r 1.743 nuuru >“- 

Loss sale seo _*.e»7 2.057 The papcrmaldng and water 

Taaii ou^ treatment divisions have good 

DWKteUd ilwt order books, and there are still 

Retained ! H.2AS *6.265 good orders from overseas, 

■ Deficit. although activity has been 

Owing to substantial increases reduced by the recession in 

in wot. in? capital due to inflation Western Europe and the U.S 

.«cts fte Hq fi “dlre n Voved P ^m° n a Ste »* «* being taken to reduce' 

credit or q £70,607 to an overdraft jJJ ^ rf t0 S‘ tam 
- _r s « -i ono peutiveness minimise the 

j 01 effects of the recession on profits, 

i As reported on May .13. taxable 

.- T1 • * profits rose from £3 .39m. to 

» 1% 1 Cft 51 T £4J25ra. The dividend is 5.084 p 

CIV 14.678P) net. 

1 T_~, ,,,,, j-, j-, . Turnover was up by some 20 



' " The Fmairi^ J5f| 




.. 


THE REGESSION. _w4rich startedr 


V "C 




mP? X 


1974 particiziflrly in pie Jiff fWKIs^ 

industry, contjnned in 1W5, says , ntefled. 

Mr. A. S. . Davies; chairman of'- ams *'or 'Bdant. n -mle^^'id Tiw stock 
Lead Industries. . . '■ Exabta»» ^su(*- imwfcB* «w_asndiy 

v-- _ r „ ll"Wia:forlSe pnrpofia. of csanrtderniff dhn* 
. This, he says, has spread, to ^hcSjki twUcathKa art: not avafl- 

other sections, mcludingrdlecast- able .\rt?tber SvWwda empsmet aw 
in?, but some parts- Of the Thetal interhfis or .finaU aA the 'Skb-dlvWaa 
btumess and other 'activities such sta ^ I ^? ed mwfnly ml- i« 

as ceramic raw material' supply in yea ^ l tim ^ Qb ^'-v J. 
the UJC haw kept up welL , - ■ . to-day ■.-/ : v .. 

4i»: ■ 

gins m the sbmt term could -often - Finals Bcrkit tmt Vnvn swptey, 
be improved ;6y taking shhrt term- ambv«-;. Tea, £. . E... Heath, .-wuu*m 
expedients, hur the directors Jfeel Buransotr md ocnay W www ma 

Mm hinnHwe^iiuiIil --Ka . wm . teL . Tbadwr'- ' ( DHtDl ffl Sl. TlSWPOOlt 


TS 

>;» • . *v 
.* v-r 
'■ ’ ■ 


with a. longer viewpoint,' and that Psp ^ r ‘ 
profitability's best detehhmed by - . ' .Ftmme dates 
taking a three'year or even longer .Maicni- v- V-. „ „ 

neriod ‘ ■ • Govett EnroixTin Tran 1 28 

P* 1100- I^ndaadHOTM-IToiwrty— Jane in 

And the-; directors' remain stau* atwyo tsmia a ni ii i — — seas ss 
optimistic m the longer.teru^'he pma 
'declares. -• -. • Ahlaoc 


j . L ' . f ’i 

,.-x 


Finals;--- . __ 

'declares. -• - AHiaiKw J tnvestmort . Jnne * 

•. Capital . expenditure- authorisa- Bucaes'sBrewery-^ — * 
tions have been slowed down . in ■ Jply 3 

some -cases, but in. general these Aia«i mss. sb 

are. being vveil -maintained: nimover./Cnjid ...... Masr s 

- ch^ma^pimts out iJtal t IJLSrS S "S' 

an the past, authonsations nave aiomwii. ftvia..i Superawriceis :..Mas,a- 
frequently been, given -when the Tm-rffl. can &t r wala ii'..^— — .■ Juwf; '2'- 

-immediate outlook appeared poor, umiai'ZiwinBBrinf imtnstcfM ifax » ■ 

“and the resultant expenditure. has 

proved invaluable. . i 1 t \ V-i 

“We expect that the expendi-^ iSm . ^ would ^ha^had to-be 
ture now- being approved wflJ be jnef in early 197& and 1976 rdspe&;; 
equally justified,'* he adds. Group . lOertainly the Aara'-Imce;' 

contracts placed at end ISi^were ^ Oookihg further , ahead At llSp"- 
£2 .asm. (gl^Sm:) and authorised - v f r u;i g p o n*>r- cent. - T - ' 
but not placed £5Am, (£L23ta.). ^ . V ; 

- Souree and appUcatHm of-funds . ;* . > ' - — •' 


Trevor Bamjforiea; 




..r. •' rr< 


Miss Mary Dunhill. chairman of Alfred DnnhiH. The 
company's preliminary results for the year ended BEardil 
31, 1975, axe due to be announced to-morrow. * . 


^ shows an increase . in' 'working 
capital of £UJ6m. (£5^9m:).-, f / 


J! IMPS per cent, to £45 to. Direct exports 

. v »***■» increased from £8.5 hl to 113 hl, 
tt L.1* and the proportion of total Uirn- 

Innlmp' (>ver generated by overseas 

W " activity amounted to some 60 per 

■ The Sunderland-based glass- cent - 

ware manufacturer, James A. A statement of- source and 


I £49 5m restated) including < *°l la . rs currency, profits Job ling and Co., report a trading application of funds- shows an 

___ _ . ^ an> inmi 3t<<rl fmm nnv uuntnuc e . n,o- u.f i l. . 


Recession hits all 
parts of Duport 


- As reported oh ApiiI -25 group 
pre-tax profit, for. - 1874- - wtss 
£ 2L32m. (£12J&zl) and- .divi- 
dend is A69p - (4l3Ip)- :bet- per 
- share. Inflation adjusted Accounts 
show sales on C3\P. .baste £160. i in: 
f£ II 8.46m.) and'.*ppertax : profits 
£I8.61m. (£1159mJ). 


overseas 

growth 


An approrimafe - - analysis ; of WHILE VISUALISING a 
profits, less . minorities, \ is as overseas rontrflMttkjn tp'-grofllir: 
follows. r - . - .. . 0 f Tarmac in-tha Jcommg. yeahv 

- • the 

Metals and dranWala i._; .ff.'rss ■ 3,4^7 Sees thO .U-^-.JJUfiilieSS pro^Jeipg. -- 
Paint and waHoaper . 2.505 2,376 Althniieh fr wiH bfl dlfficm^lb 

ST ,S« : i±±: 115 

Boldins company- .90- 123 reports .an / toCTMIe.r m thB.-Spg.-i, 


d Audio 


SECTOR AMALYSI5 


P AnSvsis of ranita! employed K *5rf *** ^ 

at end 1974 Is as foUows: t£,JFl r !Si-h , JS? «w ^ *hl De i cinber 2 ,* 19,S - u ... _ crease £lo8m ^ - little mdication of its ultimate S.727. * - t . . 

SECTOR analysis Fextfle indSS* M d 1 ^ at AprU W ’ the Bank oE extent or duration, says the chair- There is no- interim dividend. 

1974 1973 te ^5 . f26.6ra. and profit after tax and EnRland heJd 32 per cent. 0 f the man, Mr. E. C. Sayers. Last year an Interim of 05375p 

£ m. im. . The recession has led other items Increased from ordinarr He points out that the worfd- net ' was followed by a final <5 

Aerospace mss. — ® M *o a reduced demand for those £959,000 to £L06m. Export sales _ . v wide dowirturn in trade has 0-67p. Net profit after tax was 

Ei-rtno.ii S3 67. grades of alginate, but new apph- from the UJC. were again a record Meeting, Connaught Rooms, „ na f £iM 7 F - - 

m«*~i *"*• * cations for alginates' are ron- at S&JSm. WC, on June 16 at 12.30 pjn. ^ ' 

Hawkor siddeley 'Canada- ~u 22 jjjyi® 11 ]-* fnr^dlfrl LcJ^r Chairman's statement Page 11 have been materiaJly P ^rected ' -*'y' m 

’• Significant reductions ^ eus- .ITunflfm 


: r,"'V ’.-tjr 
vcri 


Aerospace enos. 

Elwmcal 

Mechanical enu. & meials 

Total* 

Tou^ erfpioj-^ 1 . ^ there is scope For wider use of that the trading profit is regarded 

geographical analysis _ alginates in some existing appli- as satisfactory in the light of the 

U- K ^ cations, says Mr. Merton. difficult economic conditions now 

AK.»n» r„ 77 Owing to delays in delivery and prevailing, but it is still below 

Africa -> 7 installation -only f£ 1.09m. was that of 1970. 

outer . < .1 spent out of projected capital The substantial progress made 

* &t.-:i!dmn hs Canada. ; MeJiaaic-i expenditure of £I.:im. For the in world markets is particularly 
eimiuwnng. current year a flexible approach gratifying. Although the corn- 

. is being adopted with plans to pany's household, laboratory' and 

9 comment spend between £1.5-£2m. accord- industrial products are exported 

Thp naiinnaliq.it inn elnuri over in B' 10 rash resources and prob- to more than 120 countries, sales 
Ilawker stddeliv's aerosSa^ able future «**« requirements, to the EEC advanced by 310 per 
activities has not helped P Uk s P arce a . nd appUcadDn of funds cenL in value between 1972 and 


* Eri-I-.idmu H.S. Canada. 
«-uvlii«vnng. 


• comment 


fSlSw^'dPrK-fr^rfown ormlm (n^l,O0o“lncreaseT ‘“Thlro^npany is a wholly-owned £73^14 a“t hSf-way‘taiabirprofit tinu “ al ^ lea ^., t0 end ^ ?** of ***? ym; ^ 

results were declared— it 15 down ,, suhnidiaW of Cornin-* inter- of departmental stores owners. . v ^ ar and. while steps are being how much is difficult to qualify, 

from MSP to 2»4p. And. unless a n%ra^nSLttoS?rtffie US Lt S? conSSd S token to minimise the effects, “a says chairman Mr. L. -C. Hirpfing. 

Zr h! ,mhS,l fnr-^hM lSp i3pi per share. _ year to January 25, 1975. against last years record levels boat building business wilK.tm- 

accounts show that the return on Inflation ■ adjusted * accounts BflirtOIl Turnover increased from £5.05m. “ ^ev liable, says Mr. Sayers. doubted# be damaged by th'*rK 

capital in aerospace is the highest slw>w - °n CPP basis, sales £9.43m. Llfll IUU t0 jg^n, including VAT of However, trading results, so far P*r cent, rate of VAT on yaefits,' 

of any of Th^d fvi-fons ai Sofi per &£6m.) and pre-tax profit m • £296.530 f £338,726). . support the view that the but the directors are looking Jog 

cent compared with 13 8 and 24*1 *1^*1™. (£l.04m,>. P TranSDOft Earnings per 23p share are dlwMUy of the group’s interests further improvement from -both 

per cent P respectively from elec- Meeting. Charing. Cross Hotel, ^ shown at 7^4p (9.43p> and the represents a considerable source Canada and South Africa. ;i . 

trical and mechanical engineer- W.C^ June 19, noon. ,-Reporting a pre-tax loss of diridend Is lifted from 3.877p to of strength and present indica- Pre-tax profit for 3974 dXpan-i 

ins. But the effects of the £97ra. £45,954, against a profit of 3.882p with a final of 2.362p net tions are Chat the current rate ded'from n.97ra. to £2.46m. and 

property revaluation increase n * m r rAM r- 1 £28.180- for the 24 weeks to March , Tax takes. £139,984 (£138.301) of dividend on the capital as the dividend Is steoned up from 

micht give rise to some interest- K. A. DYMJIN tAHJXS 13. 1975, the directors of Barton leaving the net balance down from increased by the proposed rights l.S89545o to 2.047B57p. 'T • • 

ing differences (depending on the ___ _ ___ _ f/ . Transport say it is quite impos- £134^06 to £88^30. issue will be amply covered. A percentage analysts . of 

impact on individual divisions). AND PAYS ’MORE sibto to forecast the outcome of . Tax includes an under provision As ., reported on May 15 with source of Group pre-tftx profit 

The other point is the large rise the full year’s trading. For the for the previous period of £10,351 deta ils of the issue group pre-tax and turnovers shows:* aviation 

in stocks and work in progress Net profit of -trailer mamifac- year to September 30, 1974 a loss Accordingly earnings per share profit incr e ase d from £7.49ra. to support 42 (33) and* SO (30). 

from £I34m. to £201m. and the turers and engineers, R. A. Dyson, of £84,617 was Incurred. calcula*;™ based on profit for 3 record £10m„ and the dividend engineering 33 (36J - and' 38 

cnmoarable run-Howri in J»««»iditv. increased from £15,532 to £34.995 The 24 weeks' loss includes a thfe period are adjusted for the is 3 - 3 *^ 6 09p (3.1059p) net per (samel, technical marketing 10 
With a 6.6 per cent, yield. Hawker i Q the year to March 31, 1974. surplus on sales of vehicles, and under provision. share. (IS) and 8 (10) and/survey, con- 

__ , - Regarding the announced £25 m. sultan cy and photographic 10 (18) 

0 ==“-™, f Shiloh fares ‘better than most’ SgS SS? ska.Tg 

provisional annual increased rne esninatea cost 01 both up in percentage terms. In 

financial statement MR, E. T. GARTSIDE, chairman, showed good growth and W. M. drop in earnings Per share from At" t view ,. of uncertainties sur- 

TRE DIRECTORS ANNOl-NCE the QfJihlloh S pini.ers sa^ that it s Suppli es IU.K.) exceeded profit 20.J P Mnts lo“ 7pp^La?ely ‘212m.- LU " W " i “ SZtS f nnf I 

foiiowinji audited revuiu for the v*a, difficult to forecast prospects for forecasts. reported. ffirmChim Tunp is R hodesia the directors have not 


shows a decrease in bank balances last veer. 


tonier requirements for the. pro- llUlltlllfc 
Tpw . . ducts of the engineering division . • -■ 

Downturn So„e'd o Associated 

for Grant ^srsaif d frr d & optimistic 

domestic products division is ■ 1V; . •“ 

D rAr presently maintained at reason- IN THE ABSENCE of unforeseen 

nri IS. able levels. circumstances the directors '-‘of 

It seems that the present reces- Hunting Associated Industries 
After a decline from £89,272 to si QnaJ conditions are likely to con- expect results for 1975 to exceed 


If. this - trend 'eqntmuasVjBer: 

South Africa : i.ei4 director's’ expect at le&st to -maifrT -- 

--- -- a.:. — i.ibq . sm tain . the grossv.cSvtdcnd oH 'capltiff, . 

*f. amrs. America 885 2 m ras 1 ' Increa^f Jt by the pn^KBedJ - 

: Meeting .14 Gresham. . Street, /lights issue/, •: 

E.C; June 19, noon. ' As '.'reportea- on May 7'/whh/ / 

« ,, ( details- of. the: ELOtOitL- issue-': and :/ 

*. “llPtrl:. - •. -..-A--.‘. pn^erty reyaiuatioiL ^roupi 


AnmniQiif ueuius m . uxu- . uujim** dmw - uoa 

. v coDimenl , ,_.- A , p»perty^ reMluatioi^^^nml^ 

■Not exactly encouraging . . nr. ■ tts ^ 1- 

comments about the imznedlnte a ( fi 

; profit outlook. Lead ***&*£»& jUaSUSBBr- ■ w. 


/remains optimistic about' the - 

- longer term— basing "this on com ^- niat “ n for los *. -“ - 

^urce and appheatidn of fm.&, r.- 
K shows an Increase :of £5m.-(£8m.) 

the past five years. The point ™ “ 

here is that the group is a major of «&n.) mx 


rr.< 

rv; 


Iiuw IQ 2»p, -■» * i u , unless a .Al*. ~.TT|~.T iTc 

suitable home could be found for pre-tax profit for 1974 was £L71m. nadonal Corporation of the U^. 

compensation money, the effects (10.94m.) and the dividend is 

would be unhelpful, for ■ the UJp t3p» per share. 

accounts show that the return on Inflation - adjusted accounts 

capital in aerospace is the highest or J basis, sales £9.43m. 

of any of the divisions ai 30 1. per i* 7 ,* ’?« i!, nd v P^tox profit nr» rt *_-«L 

cent compared with 13.8 and 24.1 1 raDSpOft 

per cent, respectively from elec- Otonng' Cros s Hotel, r 

trical and mechanical engineer- W.C^ June 19, noon.. ,-Reporting a pre-tax loss c 

ing. But the effects of the £97ra. • X45.e54. against a profit a 

property revaluation increase n a iwcaht r a nxrr ^8.180. for -the 24 weeks to Mare 


irao 13 Uiai LUO is d I1WJUL iarm Wmi . . : • - 

ST2S3 «Sf SSFE&B 

for, without, this, additional Lax JaDe 17, noon - * •; : 

liabilities of approximately £3nj. Chairmait’s statement Page ft - 
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cnmoarable run-Howri in l»«ulditv. increased from £15,532 to £34,995 The 24 weeks' loss includes a thfe period are adjusted for the 
With a 6.6 per cent, yield. Hawker i Q the year to March 31, 1974. surplus on sales of veindes, and under provision. 




Notice is hereby f£veniii^ 
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EVEREAOY SOOTH AFRICA LIMITED 

Qncorporalcd [nlbc Republic or S. Africa! 
PROVISIONAL ANNUAL 
FINANCIAL STATEMENT 


Shiloh fares ‘better than most : 


investments and. snwriwgn ■ 


liarbocietyoiL : 

L be as follows:- , <.-• 


NET GROSS* 


THE DIRECTORS A NNOUNCE the 
tbllowiair audited revuiu for Ihe year 
ended 28 February I97S: 


N« Prclh on S-ile 
ofPropeniek . . 
Shireltsue 
E-\pCOMX- 


Reuirted Income 
brought forward 


Transfer 10 
General Reserst. 
Interrm Dividend 
ot'J .Uc per share 

11974 2.5c> 

Final Dividend 
recommended of 
5.5c per dure 
U174 5Jei 


Retained Income 


1 HO* 60S 

152060: 

J 793 002 

1 564<»27 

22SS0OI 

2 228075 

17309? 

“ 

- 

t5 in* 

246190b 

2213037 

432461 

395 72S 

2394 477 

.1700000 

260*765 

1474423 

263198 

219331 

4*2530 

4*: 370 

R-J4S 749 

R472481 


w - J- - - - - Star »% J “' 18 car d .f 

recession and short-time working ' annum by 'way of series “D" n 1- L! Afri « : tbe apparent 


(□vestment Shares- - 


7-00% 10-77% 


recession and short-time working 
is widespread. In this situation 
the company has fared rather 
better than masL 
With the steps the company Ls 
taking to rationalise and 
modernise its spinning activities 
and to diversify into other areas, 
it is in a strong position to 
continue its growth as soon as 
economic cinnimstances permit, 
he adds. - 


Reliable 

Properties 


Canadian 


ne adds - ' Earnings before tax of MEPC trial complex in Calgary. 

The company is going ahead Canadian Properties advanced 
with a £300,000 modernisation and marginally from SC2.049.000 to 1 wr «, 
re-equipment project in spite of SC2.112.000 for the six months to |4 I VrSTP 

the downturn in the U.K. cotton March 31, 1973. For the last full A kJU “ l 

textile industry. year the figure was $4,308,000. T 4? L* 

Mr. Gartside reports that stx 1 TlTOrTTIfl I lfin 

trading conditions were buoyant momiw Year 

until the end of 1974 when there SSt 3 1 ^7ST* C 1 Aw , * _ 

was a serious downturn. This rnwmJ , n% :o^ir ^17100 

was caused partly by a slowing Dealing proBus . . .. mi 541 511 

down of industrial activity Making . .. - li.iar io.."A9 :1.42s Tne following seruriti 


annum by way of series “D” -n 1- 11 mdustries Afnra: the apparent 

Debentures for a term of 22 Reliable conp-^ution from Southern 

years, subject to call in 1985 at AVCliaulC Af nca has therefore gone down. 

Vfannctlll the holder’s option. A statement of source and 

kJtallUSllii Th e company will be starting JrTOOC|H0S application of funds shows an 

f. several new development pro- . r increase in bank loans and over- 

21 -lYl r r( ^ enls in Ihe c p tt)inc months Reliable Properties reports a drafts of £619,000 (reduction 

HAJji including a retaM devplnpmcnt at net trading and revenue yurplus £435,0001 and an increase la cash 

8th Avenue and 4th Street, of X2-.i8.704. against £408 A30, for of £111.000 (£341,000). 

Calgary; an office development In t ho half-year to December 31. Meeting Norwich House. 4, Dim- 
Winnipeg and an nffice/indus- 1974. raven Street, W, on June 20 at 

trial complex in Calgary. However, including interest 12.30 p.m. 


‘5 to jq 
f 5a to 13 
to 2.> 


Personal Deposit Accounts 


6?75% 10-38% 


Term Sha rest 


7-75% 11-92% [ [CENT is 


High Interest Term Shares t 


8-0Q% 12-31% ... 


SAVE (5 years) 


8-30% 12-77% 


Jessel receives $15m. 
Guyana compensation 


SAVE (7 years) 


8-90% 13-23% 


HoyallnsorwK»Ch^^ • .- • 

Savings Plan “P to 9’10% 1440% 


/ - p. LjcSj] 
.ils ;T* CitX-j 


TTie Dirccior»" Rp^ort and Arcauoi; 
will be i-Poitd iyn 2~ June 1V75. Il i:. 
propo>cd ip p«y«! vtfmnb for ihe 
dii-idend on or about ^ Aupn l*)75. 
l-ignedon behalf of the Board 
R G ALLIN Manuring Director 
i M YOL'NG Director 
EVEREADY ROAD 
1 P.O.BOX .11* 1 1 
PORT ELIZABETH 
2- MAY 1975 


down of industrial activity Making . .. - ii.iht io.."Afl :i.«s Tne following securities have 

generally, but more specifically in ! ™ 1 f. 1 ,^?'heen added in the Share Infor- 

the case of the spinning industry interji* 4.-^ alii: s*k* niation Ser'iccs appearing in the 

by a rise in imports of foreign Adniin. an^ «n. .. ~^5 :p5 tit Financial Times; n.- 


By Our Own Correspondent 


GEORGETOWN, May 28. 


yam. Opr-rauir? la.-omi 

As known groun profit befnre D^Dro^ias.on 


Referrins to diversification. Mr. Due to lower trading profits 
Gartside says the partly-owned and reduced gains on sales of 
subsidiary Parklite Insulation, investment properties a Slight 


limited 


4 .T 31 'jiis; s!*k* nation Ser-iccs appearing in the The Guyana Government to-day or by the Jessel Group. The take- 
"-■*5 ;pi TIT Financial Times; nationalised nil local holdinus of over also involves some 2,000 acres 

- fj: 5 ;'1 4 Dundee Crcmalorium Jessel SeCTirities. and compensa- of land partly under oH paJm but 

J 4a0 ®* (Section: industrials i\Tisc )). llon 101 3 15 M-Tm. ljust over £3m.>. no compensation is being paid for 

HS HS fVorraanj , Of this. S.im. wiM he cash for it 

!.i.in l.im --ji Section: lnd<utri a | s (Misc.p. ff*?** -'nlrTn 1 npmPHri'w The com pen sat ion terms come 
,.?■ T « s-«J Spencer Clark Meial it n J 1 h! Srh S as rhe r ' nal stone to a situation 

p^i ,secnon: En8,n ”^ 1 - aa^wssais 

^ ^ Sanderson S*pS ,0 SSS 

- The $10m. represents payment 

Ti ovcor for 1116 cwo ^car factories at Subsequently, Jessel announced 

IVdj jlI Diamond and Leonora, 21,000 in A-priJ that it planned to sell 

rv tup piDL- 1 - . acres Df cane and aW buildings all Its Guyanese interests to the 

" ■ lM " Quarter of lBu and stores on the two estates. Government and said that Sir 

each or the ovcrsea.s .subsidiaries Nothing will be paid for state Peter RnwHnson. ' the former 
or Sanderson Kayser increased land* held by Jesse! and the Attorney General, was to act on 
11 s turover and appreciably im- Government will not assume Its behalf in negotiation? on com- 

I """ proved if*, trading results over responsibility for debts owed to pensatlon terms, 
thp corresponding quarter of 


(kHT^nles,©^^ 
andaccianulafingA 6-25% 'mmc 

cfiscretlcmary trusts 9^2% 

Ml 

ixnr Nra^rafe bu.^.u. tstlaM* lo liu^iira 

ttmie now dbconSaued. 


‘•3)1 it* 


fIXED 


Leaflets giving details will gladly be gent ■upbix 
application toaiiy ofthe Society’s 56 Branch ^ 
OTtoCkief Office, CholtenlimHouseL 
<3firence Street, ChdtenliAm, - - 


XT**" Cheltenham. He 

<^firence Street, Cheltenham, 

^^^LTEJVII-IAIVI AND 
GLOUCESTER 
fililLDING SOCIETY 

;V- -- ASETS £300000000. 



Manufacturers of foundry binder; and coatings, resin treated papers and conversion products 
including battery separators, automotive filters, decorative laminates and synthetic veneers. 


Sales increased 42% — Pre-tax profits up 47% 


Summary of Group Results 
year ended 31st December 


Turnover 
Profit before Tax 
Profit after Tax and Minority 
Interest 

DIVIDENDS PER SHARE 


Earnings per Share 

'Adjusted for scrip issue 


1974 

1973 

1972 

1971 

1970 

£000 

£000 

£000 

£000 

£000 

4031 

2B29 

2314 

1910 

1675 

371 

252 

200 

124 

155 

157 

M2 

111 

77 

88 

2J852p 

2.05 Ip 

2.0I9p 

5.5p 

5.5p 

(net) 

(net) 

(net) 

t gross > 

iflrots) 

9.8 p 

7.0p* 

6.9p* 

4.8p“ 

5Jp 


The following arc points from the Statement of the Chairman and Chief Executive, Mr. A. j. 
Perryman, presented to the A.G.M. held on 23rd May. 1975. 

TRADING 

Th* first quarter results tor 1975 ahead of last year. 

FUTURE 

As so many Chairmen hjv- remarked recently, it is very difficult to forecast the future with 
any decree of confidence. Nevertheless, despite the deepening recession f am sure that we are in 
sufficiently good shape by way of products, capacity, modern equipment and, above ail. skilled 
people, to face the future confidently. 

WALTHAM ABBEY • ESSEX EN9 1NL 


1974, reports ihe chairman Mr. 
X. C M.icdianmd. 

Turning to the group as a 
whole however he stales that 
early in the new year a sharp 
downturn occurred in the wire 
products market, stemming flrom 
suspensions of scheduled dc 
liveries end cancellations or 
orders, which necessitated short- 
time working in sections of the 
steel division. 

This tendency towards suspen- 
sion of deliveries and reduced 
ordering has developed markedly 
over a wide range of t.'ie com- 
pany’s productsjn the fiirt four 
months of i9,.i. members are 
told. 

The chairman also warns that 
Increases to be faced. eweriaHv 
for energy prn»hm< ^ iui rmnlny- 
mem nx-is. w:il hi* viihstnntial. 

** Continufttirn pr r»ie lfiT-i wa»o 
rale inerea^e« In »h«. rurr^-ig year, 
v-’i’h i radine condition* rfnnresseri 

would be a cau-e «.f great con- 
cern to the conduct of the 
business.” he sn vs. 

As reported on Slav p. turn- 
over expanded from 'fr.Ufim. to 
£fl.44m. in 1974, and taxable 
profit* increased Trom EG70.10I 
to a record £fil6.5fi.i. The divi- 
dend is 3.38 p (3.Cp) net. 




Tokyo Pacific Holdings N.V. 


Curasao, Netherlands Antilles 


Tokyo Pacific Holdings (Seaboard) N-V. 

Curasao, Netherlands. Antilles : 


Il *-te* 


U *-*<1 

y 


In the Annual General Meeting of Shareholders held on 23rd 
May, 1975 a cash dividend of US$ 0.30 per Ordinary Share was 
declared payable as from 3rd dune, 1975 against delivery of 
dividend coupon No. 5 with any one of the Paying Agents: 


dividend coupon No.. 5.. with, any one of -the Pstflng Agenter ;• 


I 


Pierson, Heldring & Pierson 
Herengracht 206*214, Amsterdam 


Manufacturers Hanover Trust Company ' 
7 Ednces Street, -London EC2&4AQ 


Manufacturers Hanover Trust Company 
7 Princes Street, London EC2R BAG 


Pierson, Heldring & Pierson 
Herengracht 206-214, Amsterdam „ 


Banque Rothschild 
21 Rue LaHitte, Paris 9 


Sal. Opoenhelm jr. & Cle. 

Unter Sachsenhausen 4, 5 Koln 


Banque de Paris et dee Pays-Bss - 

3 Rue d'Antin, Paris 2 .. j _• 

3T Rue dea Colonies. Bruxelles . ” *' ' -, v 



Trlnkaus & Burkhardt 
Kdnigsallee 17, Dusseldorf 1 


Banque de. Part* et d» Pays-6» 
pour le Gramf Dacha de Luxtmbotn^ i c 
10a Boulevard Royal,, Ltixeinhoiug; y . v. ; . 






-- ‘ . . > v.' .*■*«- • t'i: 

7, , K ^-y 








T^FfaiaBdtf "Times Tuesday May 27 1975 



For t he eonvenfepce of -readers the dates when 'some of tbc 
more important oompapy dividend statcmenbrmaybe expected in 
the next few weeks are given in the following table. The' dates 
shown are those of lost year's announcements, except where the 
. {ortJucomijjg. Board meetings - (Indicated thus”) have been officially 
published. It should he emphasised that '‘the dividends, to he 
vj -, L>1 declared will not necessarily, tie at the amounts or rates per cent. 
. shown in the coluznobeaded ^Announcement last year.** Preliminary 

^ *wv -profit "figures usually -accompany final dividend announcements. 


■Aimwnw. 

jam lam . 


Dal* 


V3> -V 
. s v 










■>-: <3 ’K 


Final e.d% 
Mil sr. 
pml'fcnft 


Final IS J% 
anutKt. 


Dtvtoendn 


AD lot m3. JMras' 

. a vp imtesn. —July s 
,»AHeO fEdxari ..June 54 
Allied 

Breweries . June 25 Jm. 5J34 
•"AlBHl W - . - 

, , Power-May 29 Final IMS 

'AuBa'Azw-r, 

OrWo-Tune JHvUeada 
ACtJn-TraBavaal 

' ' Group ~J ado .Dtvttesds 

■ 'jinsBin 

- SlunfccrJmcll Final 21:7% ~ 
Aesoc. BrtUift 

. -- - s Foods Jwnlfl .See^tm. 3* 

■*«a- 'AWOC. 

- , _ Eagtoeertn* -May. 2* tot, ®J% • _ 

Assoc. , ••'•' 

Newspapers. Jons a .-Ftnai 35.95-4 

- Assoc. 

Televising. JOT* 27 
s. •Avon Robber ,Jbbi 18 
. Barlow Band - - 

Croup. Jane ' 

' . Hi ff* 

; i* Chairinaton...May M lm.8% .. 

' ‘ shun fC.i .'.... Jwtt •' Final u.lj; 

s.'.'VA’ ' BOC TtmnL June 84 1 tot. 4 J% - - 

■ «-%- ' v SPS-JfldflSW- Final 7.4*4 

Brown cJannJ ..'Jans 28 ' Final 16-834 

- *Brown 

: {Matthr«rl..aiay 28" tot *sn 
-Brown Shipley .. Mar» Final UL3% i 
CbarrinRton ... 

Gardner.. June 18 Final 18 S% 
•Charter 

CMS0XMbc<L.Jum 2 . Find 22.17*4 
-Chartrrbasaa ...May 8ft- toL 5J% 

•Chloride - Jinn? U) : Final it <7% 

-Chubb ... •’ July 2 Final ujKi 

: •Coara Patous ..May 29 Final 10 2V. 

•Cohen 600 June Q Final 0.47, 

fmwii-w June 21 Final 35.1% 

Corner Bouse 

GMap. -Jana 

•CourrauUs May 29 

Davis rG.l. —^Jimelft 
Dawson imnL ..Jane 2* 

*0e La Rub . . June 3 
Doncaster 

(DanteD .JttwU Fawl 8B% 

Eastern - " “ 

Produce May 22 
Eflimt «B.i .....Jane 27 
English China •• 

Clays JuaeW tot -4.785% 

•Exchange 

Tel'-Branh.JUay 3 
Ftato (Jas.) .. May 31 
Ceaerol Minins - 

Groop. June 


Dividends 
Final MJ% 
Final 12.1% 
'Final 10.4% 
.Final 23J3% 


Final «J% 
Final 134% I 


Final l&*% 
Sec. ha. 10.4% 


DtvMaods 


Aiuuusce- 
xnent last 
year 

Coumn 

. _ Gimp Jane .- Dividend* . 

•Ccramo .JKU 27 tot. 4-7% 

GRA Pr ope rty * - - 

Trust. aw. to Final. ll J% 

Granada July 2 tot. 7.1% 

•Grand 

Metropolitan.. June 13 - Pinal 4.179% 
Gr rrn tpg <N> .. May » Final C3% 

Hambrns June l« - Final 29-587% 

"Hirenavn June 17 Fhul SJ% 

Benlys . - — , Jnnr S* tor. 13% 

' Hickson and 

Welch. Jons 7 tot. 8% 

. Hfll iPUhsi 

Inv— ..May 38 Final 134% 
•HID Samuel .....June 30 Final 13J% 
Initial Services June 21 Final 13.7% 
Ttolcf natmaal 

Punt -May 28 Pinal 74% 

■ Jo •burs Corn. 

Group.. Jane DMdaoda 

. Johnson 

Matthey . June 12 Final 8.424% 
•K Shoes ■ - May 20 InfS-ST. 

land Securities June 17 Final 63% 

•Undusnea Jane 18 Ini. 

Land, and Ntho. 

Secs- UUs C8 jnnal-11.7% 

** LOFS '■ June 37 Final 182% 

•McCanucdale ..Juan 3 toL. 14% 
Maple. 

Macowaids-Mar l Final 11% 

•Marie? May 28 lot 8J% 

■mepc June 4 tot. 74% 

Mercury . 

Sororities July 3 Final 154% 
•Metal Box ..- Jane 2 Final’S". 

Hews XntoL . .-June 2S toL 284% 
Peninroiar and 

Oriental Did.. June 5 lm. 198% 
•Press Wm.i . May 39 Final 23% 

' Ha cal 

Electronics . Juno 96 Pinal JJ.1% 

HedtSnston June to Final 14.4% 

RenoM —June 27 Final BJ54 

Rabhuoa 

Rentals.. July 3 tot 14.4% 
Scapa ... ....... June 38 Final UJ% 

Selection TR. . June 3. Final S0.6 F 4 
Shnchley . ..June IS Final UJ%t 
Standard and 

Chartered . June 17 Fwal 8.1% 

UBM June 7 Final 13.755% 

Umon Conn. . 

Group . June Dividends 
Vaur Brews. .. Jaws 27 . Final 13A% 

- Warm Tra ....Mar 28 Final 5J ° 

• Board m pc tines uirinuied. . T Elans 
issue slwe made, t Tax ftre. . I Scrip 
issue since mode from reserves. 

' ' an ' — 
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INTERNATIONAL COMPANY NEWS 


Exchange rates clip 
Winterthur income 


Deutsche 
Bank sees 
good year 


BY JOHN WICKS 


ZURICH. Uay 20. 


DESPITE A considerable rise in be no difficulty In keeping up 
local-currency takings, gross the dividend level, 
premrura income of the accident Among major subsidiaries, 
and casualty Insurance company Life Insurance 


HAMBURG. May 2B. 
DEUTSCHE BANK operating 
profit is the first four months 
of this year was around the 
average monthly level In. 1974 
and results for the full year 

of Winterthur dropped by 3.8 per Company. _ booked“a surplus for fJokcsmaf 3 ' 0 Frsn* S ° 0d Hpfn°r1£h 
cent, last year «o Sw.FraJ.47bn. the vear up bv 23.7 per cent, to Tnn>h «iri F Heinrich 

Cl.53hn.-i. Sw.Fra.128m. {103.5m.). of which h,L.!inA« ^»rnincff 

Of this direct Swiss business Sw.Frs.U9.4m. OOLlm.) was we re™?ry '’on^altfouchThwe 

5flSi by fMi^) r C °Foriton ’ "taS' tran ? rj>rre | t { ie u ’ sur * d ^ froS interest busll^M 

5R8m. (581m.). Foreign busi> sons' profit-sharing fund, with hv ,, ronc hank rnmnr>Tirinn for 

ness, centred particularly In pav-ment of a Sw.Frs.7Q per share Snd X o^eill 

France, Germany »nd Belgium, dividend from the remainder. The j n t ere5 t margin was slichtlv 
actually increased by 15.5 per Zurich-based Federal Insurance ISwer than last year iSweV 
cenL m local-currency terms but Company, whose gross premium rates wer e paid on reduced time 
the upswing of the floating Swiss income dropped 10 per cent, to deposits but the bank also re- 
I- ranclcd to a 1 per decrease in Sw.Frs.l23nT. (138.6m.) in 1974 duced its interest rates charged 
an end-of^ear comparison. Part and profit to Sw.Frs.0.5m. on credits, he told the annual 
of the 3fi per cent, decline in (O.Gm.). is to be integrated into meeting. 

gross income was made up for by the parent company. Parent company business 

a net decrease in the value of Elsewhere. Winterthur under- volume in the four months fell 4 
re-insurance ceded. took reductions of bpok value for percent to DM4S.Sbn„ compared 

Annual profits nevertheless its British participations — it has with end 1974. with credits 
rose to Sw.Frs .37.69m. (33.12m.), interests in Provident Life and granted falling 7 per cent Addi- 
from which the company is to Anilis Holdings — and divested rional savings deposits of 
pay an unchanged dividend of itself of part of its shareholding DM1.4bn. in ihe period almost 
Sw.Fre.30. plus a centenary bonus i n CNA Financial or Chicago, equalled tolal 1974 growth in 
of Sw.Frs. 15 per share, following a successful take-over this sector. Group business 
Winterthur president Dr. Hans bid for the company’s majority volume rose 0.5 per cent, to 
Braunschweiler. who said he by Loews Corporation. Winter- DM7fl.8bn. at end April, with 
thought the current year was thur now has a 2.8 per cent, slake foreign business compensating 
likely to be “good,’' told a Press in CNA, which Dr. Braun- 
confercnce that if profit develop- schweiler says it does not intend 
ment were retained there should to reduce further. 


Swiss Re-Insurance pessimistic 


Local Authority Investments 

LOCAL AUTHORITY loan rates par. with a coupon at l?t per 
strengthened at the very short cent, to offer a yield t pen cent. 
■ en( } 1 of the temporary field last below -that on the previous "week - 
.week, though- weakening; in the batch.* 

Jooser ‘ temporary, and . some Greater London Council 01-day 
mortgage sectors. bills to a total of £25m were 

' Deposits at seven days’ notice placed by tender at -an swage 
“ rise to 9*-3J pet* cent, irom Bi-fll rate of discount of 9.526 per cent, 
per cent-, but one-month “fell to The offer attracted bids ~of £52m. 
flE-9| per cent., from 91-10 per The minimum-accepteif’ lender 
’cent, three-month to MHOJ per was £97.57. 

* centi from 1W-10J per cent., and _ Public Works Loan Board' Tates 
-'one-year krl2ji-12j per cent \ from were revised with effect from 
- '12 ?-131 per cent Saturday. Quota loan rates were 

■ ■ -The Financial Times Govern- cot by amounts ranging from } 

''ment Securities Index rose 0.28 per cent, to 1 per cent, but 
liomt on the week, to 57.58. and alterations in non-quota rates 
stood at 57.62 on Tuesday and varied from a cut of 1 : per cent 
'^Wednesday. • • ‘ " ’ to Increases of .5 per cent A 

• “Ooe-jitea r local authority bonds revised list of FWLB rates appears 
-were placed during the week -at ou-thfe page. 


• • -:J ** 

• • . ■ ■ r-» . 


‘-= 5 - 

i- 


•Rate (%> May 23. 1975 



ihenhaml 
ioucester 
ding Sodej 


7 days* notice after sis, months (deposit receipt) 101 — 10f 

Mortgage- av-oBe^mohttfs mutual notiee-afteF 41 months- ma, 
.Mortgage at one month’s lender notice after II months V. 

‘ nominal term 2-5 years — ; 121 — 12 

~2 years' mortgage 
•1 3 years' mortga 
; 4 yeara^fifertgS_ _ . .. 

5 years - mortgage . . ... ... ...... ... ^ ... ..... ^ ■M —14 Jt 

. 6-10 years^ mortgage — n.a. 

11-30 years’ mortgage. .... r na 

* Rates are forsmui not less than £2Q,0C» add ari subject to local 
variations and fmctuatto'ns. Nominal, 't Shorter periods may attract 
higher rates than longer. ipuNot available. 


z-5 years ....; — mt 

®e 131— 134 w 


- - 

Si » 


*..V V-; 


Public Works Loan Board rates 

' (Effective from May 24, 1875) 

'•■! Quota loans Non-quota loans 
■ \ Repaid Repaid 

i • • .By -- .At t By ’ At 

}■ Years - tustalments maturity Instalments maturity 
rupta 5 lli ■ u* 131 13i 

Over 5.“ up to 10 Tif • 23i ’ 13f 14* 

jjOver ID, aiMo 15 - 12i 14i 13f 15| . 

'Over 15, op to 25 135 14 J 14i 15} 

:Over 25 I4| 14} ' 15| 15} . 
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Rwmnclatlnn datc-fanuDy last day for de alias free of damp (tot?. B Plactn* 
price u> puM/c. bFlimnes based on prospectus estimate, d Dividend rate paid or 
wabte on »ui cabkaL. cover based on -dividend . on full .cawt«L - -p*“ Peace 
™« Otherwise Indicated. * Forecast ^dividend; cover based., on. prertons .pear’s 
oormngs. T Figures mssnm«L. ^ Cover .allows fur amveridoo or shares adt aw 
nuang for* dividends or ranking only foe- restricted dividends. •* issued -bar -lender. 
# OBered to hdJdcrs of OnUnery shares as a " righto.” »2W SjWt. cents. fBUtia 
br w ay of eaptaatoation. . tr Tender aflowmrt wico. * Betatrpdoeed. rt lasoefl to 
«m«tta_wlili ceemnlsatiaa. merger or . take-over- +lntradneOon. ^ Issued to 
rornifi- JYennmee bolder*. - lAnmnneirt- JeHers iflp- fblly-palilj ^ - "t Provlsto nal or 
partly 'B aid sHonneiU ' lattan/r ~ g yj/h ^irrB Pt V- ' ‘ 


SCHWEIZERISCHE 
sicherungsgcseflschaft (Swiss Re- ^ e * r -, 
insurance) said overall results 


for lower domestic trade, Herr 
Ulrich added. 

Meanwhile, the annual meet- 
ing approved the bank's proposal 
to restrict the voting rights of 
any one shareholder to 5 per 
cent, of capital. Herr Ulrich 
said last month that the measure 
ZURICH. May 26. j s only precautionary as the 
Rueckver- come compared with the previous largest known existing stake is 
> ar . one of 3 per cent, held by an 

A letter to shareholders drew msurance group. 

, . .. , attention to two major natural Reuter 

for the year ending June 30 will CillastrDphes jn Australia last 
probably he worse than in the yeari aild sa j d t h e generally un- 
previous year, but gave no satisfactory progress of U.S. and 
figures. Canadian business also produced 

Mm UP Trfd Tho c °mpnny su'd that in the 

Lancia] sector lhere had boon 
0SS 5 Rfihn substantial Josses in value in the 

II3.154bn.). Parent company net oJdn^to fSrlh^r declines^ in the CONTINENTAL" GlJMMTr West 

ja. 1 * l°rn« SW ;roro'h.m hrad" jV slock ^change mar- Germany’s largest domestic tyre 
(£53m.) and gross premium ket but added thc poS i t -, on had producer, last year managed to 
Sw.Frs.2.5abn. im oved since the slan of more than halve the loss it sus- 


Conti Gununi 
halves losses 

By Jonathan Carr 

BONN. May 26. 


recepits ‘ to 


f£2.41bn.). Thc business year ljr( - 
comprises the re-insurance busi- i”' 3 .' 

ness for the calendar year and John Wrl|S adds . ^ Eoard 


to 


tained in 1973. while substanti- 
ally increasing turnover. 

The company said the 1974 loss 


of Union Ro-Insuranre, also of tota ]J. e jf . against 


other earnings, from July 1 
June 30. Zurich, recommends payment for Dni40.6m. in 1973. while sales of 

The company said in the acci- 1974 of an unchanged dividend we parent company rose nv is 
dent and casualty re-insurance of Sw.Frs.120 per share and trans- P* r rent - 10 UM1.45bn. bales for 
sector there bad been a consider- fer to reserves of Sw.Frs.lm. the whole ennerm were up by 
able increase in premium income (£0.5m.\ as well as a capital 14 ner cent, to DM1 .58bn. 
in some areas measured in local increase at par to Sw.Frs.12m. The company hnnrs it may be 
currencies, but when this was (£10m.). After premium income fM 1 ! to brpak oven this year after 
calculated in Swiss Francs there for the year of Sw.Frs.276.5m. three consecutive years of loss-- 
would'be no substantial altera- (£274m.). net profit was sllchtly although it also helieves that the 
tion in the overall premium in- lower at Sw.Frs-2.ini. (£2J2xn ). vehicle industry, on wnase 

orders it is particularly 
denendent will pull itself only 
Slnwlv out of jt«! difficulties. 

Meanwhile Phoenix Gumml- 
werke i> asain oassing its divi- 
dend. It last paid a dividend of 
D>fS.O in 1971. But the romps nv 
reports a Tetum to profits with 


Neste Oy sales doubled 


BY LANCE KEYWORTH 


HELSINKI, May 26. 


the announcement, of net. 1974 
lm.. all of whteh 


NESTE OY.'the-Stfflte-owned oil of 1.4bh. cubic metres in 1979. fiwi 

refinery, recorded sales of The refinery expansion project ' 1 f,. rarr i Pd forward. This 
,&8fibn._ (approx. £480m;) in at Porvoo, east of Helsinki, is c omnare d with a loss of UMT.lm. 


197,4. This is just over double proceeding according to pJan. and totnT net inssns of 

the) value of sa4es in 1973, and Start-up is scheduled for tbc end mT1 c ovnr wp a nd 1973. 

pum Neste far out in the lead in of 1975. The new plant will DM15 3Tn ° Vcr ™ “ a 0 


the .ranking list uf industrial raise Nesje’s refining capacity by 
companies in Finland. 5m. tons to 14m. or 15m. tons 

This was Jn spite of the fact annually, 
that -total consumption of oil Investments in fixed assets 
products in Finland contracted by totalled Fmks. 462m. in fiscal 
14.4 per cpnt. in 1974. But, of 1974, a 50 per cent, increase on 
course, the sales total reflects the previous year. Of the total 
the four-fold increase in the Fmks. 21Qm. went to the Porvoo 
landed price of crude last year, refinery project for which foreign 
Also contributing, however, was loans have been raised totalling 
the diversification of sales — -the 8130m, of which 540m. had been 
volume of petrochemical products drawn by the end of the fiscal 
sales doubled compared with 1973 year. 

and accounted for 3.2 per cent. Neste’s share capital is Fmks. 
of turnover. Two new products 203.2m. The company paid a 
were added .to the petrochemical dividend of 8 per cent, on the 
range- in 1974 — butadiene and a - series shares. The profit for 
liropylene. the year after depreciations an<t 

Neste began deliveries of taxes was Fmks. 10.89m. This 
Soviet Natural Gas on schedule figure is lower than the true net 
iii January 1974. The volume earnings for the. year as the 
imported -daring the year was Finnish corporate tax law per- 
442ni. cubic metres. This will mils the writing down of inven- 
rlse to lbn/ cubic metres in the tories and tax-exempt transfers 
current year and .reach a peak to invent funds. 


WORLD ECONOMIC INDICATORS 
INDUSTRIAL PRODUCTION INDICES 


US. 

April *75 
109.4 

March 75 
I09J5 

Feb. 75 
1103 

April 74 
724.9 

% change 
on year 
-1L4 

UK. 

March 75 

104.6 

Feb. 75 

1073 

Jan. 75 
1043 

March 74 
105.9 

- 12 

Belgium 

— 

106.8 

1133 

— 

— 7.0 

Italy 

107.9 

mo 

109.0 

125.9 

-167 

W. Germany 

108.5 

103.4 

96JS 

1153 

— 53 

Japan 

109J 

1083 

1083 

1803 

-16.1 

Holland 

— 

101 

108 

116 

— 73 

France . 

112 

116 

116 

-123 

- 8-9 


FINANCIAL TIMES STOCK INDICES 


' — ' 

- iiiy 

23 

K5i 

21 

May 

SO 

May 

w 

May ' 
16 

A year 

GavenunentrSflca 

67^8 

.. 57.60 

57.62 

57.62 

57.67 

67.60 

58.64 

Fixed Intorest 

37.67 

67.62 

57.41 

57^4 

67.14 

57.17 

68.16 

Inftutrlil OnllBaiy— . 

555.0 

340.7 

361.6 

356.9 

353.8 

341.8 

289.2 

Gold Minos. ^ 

433.2 

44 ZJ 

425.6 

402.7 

40S.9 

389.8 

317.0 

Ord. Dir. Yjd. 

6.85 

5.96 

6.93 

5.84 

6.86 

6.06 

6.85 


17.71 

17.96 

17^6 

17.19 

17^1 

17.79 

17.65 

cl 

7.96 

• 7.84 

7.88 

8.20 

8. 18 

7.91 

8.02 

l| Deailnga msrtod 

6,849 

_7.561 

B.034 

6,818 

6.981 

6,652 

.15.630 


— 

69^8 

98.60 

139.23 

86.46 

95.63 

33.39 




18,559 

22,436 

263461 21,638 

20.632 

10,272 


10 bjil 35L4. tl flum. 35L2. Noon 3S4;6. 1 p.m. 354.9. 

2 pjp, 355-3- 3 p.m. 355.1. 

Latest Index KU246 8026. Exdgdlng rulmtl exchanges. 

(a/ Based on 52 per cent, corporation lax. <b) N11=7.BL. 
Basts 100. Govt. Secs. 15/10/26. Fixed InL IMS. tod. Ord. 1/7/35. 
Mtoeg 12/9/53. S.E. Activity July- Dec. 1043. • Correcied. 


Goto 


HIGHS AND LOWS 


Govt-So*™ 
/ . 
Fixed lnt i 

lad. Ord... 


Gold Mines. 


1S7S 


plnoo Ckmipllntlon 


BIrf. 


62.34 
120/3) 
68.31 
(2 1/3) 
56S.9 
(20ibi 
442.3 
( 22 / 6 ) 


Low 


49.18 

(3/U 

60.63 

(2/1) 

146.0 

(6/b 

280-3 

120/1) 


High 


127.4 
(0/1/36) 

160.4 

Ka/n/«)| 

643.6 

llB/tw72)| 

448.3 


Low 


49.18 

(3/1/76) 
. 60.63 
(3/1/76) 

49.4 
126/6/40} 

43.5 


(22/6/75) kSE/ 10/71) 


S.E. ACTIVITY 


nsiir- 
GIU-Bdiied.. 
Indnst rials... 

6pecalnt<ve.J 

Totals .) 

&-dxy AvVrh 
G ilt-Edged... 
Iniiuotiialx... 
Speculative., 
Totalff 


116.6| 

236.3 

87.81 

166.9, 

117.9, 
293.8] 

86.4: 

17B.6) 


“•y 

22 


112-8 

288.3 
100.9 

172.1 

118.4 

295.2 
84.1 

177.7 


FT — ACTUARIES INDICES 


- 



Mac 

21 

May 

20 


Slay 

1 6 


139.76 

138.79 

139.33 

141.24 

137J.B 

132.32 















All Share- 

CanaoUjrtaltJ pc,— 

149.95 

.1541 

148.87 

15.10 

149 A 1 

15.53 

15B.07 

15.09 

14802 

15.20 

145.43 

15.16 


116.38 

126.48 

6.49 

7.68 

122.54 

13.96 


BASE LENDING 
RATES 

AFI International 9§% 

Allied Irish Banks Ltd. 9J% 
Anglo-Portuguese Bank 10 % 

Henry Ansbacher 10i% 

Banco de Bilbao 

Banco de Jerez 10{% 

Bank of Cyprus tlO % 

Banque du Rhone SJV. 10 % 

Barclays Bank 91% 

Barnett, Christie Ltd.... 11 % 
Breraar Holdings Ltd. 10J% 
Brit. Bank of Mid. East Bf% 

■ Brown Shipley 304% 

Cayzer, Bowater Co. Ltd. 10i% 
Cedar Holdings 11 % 

■ Charterhouse Japhet ... 101*5 

C. E. Coates 10»% 

Consolidated Credits ... 12 % 
Continental Trade Bk. 91% 

Co-operative Bank * 91% 

Copleys Bank 111% 

Corinthian Securities... 91% 

rrertit Lyonnais 9^% 

G. R. Dawes’ 10} % 

Duboff Brothers 111% 

Duncan Lawrie 303% 

English Transcont 11}% 

First London Secs 9j% 

I Antony Gibbs 10 % 

Goode Durrant Trust... 10 % 
Greyhound Guaranty... fl}% 
Grind) ays Bank 10 % 

I Guinness Mabon 101% 

■ Hambros Bank 9j% 

Hawtin & Partners ... 13 % 

i Hill Samuel 510 % 

C. Hoare & Co t 91% 

Julian S. Hodge 101% 

Industrial Bank of Scot. 91% 

Jacobs, Kroll 11*% 

Keyser Ullmann 10}% 

Kinghurst Securities ... 12 % 

Lloyds Bank 91% 

London & European ... 111% 
London Mercantile ... 111% 
Midland Bank 91% 

l Samuel Montagu 91% 

I Morgan Grenfell 9i% 

Morris Wigram Ltd. ... 111% 
National Westminster 01% 
Northern Comm. Trust 11 j% 
Norwich General Trust 10 % 

Portman Guaranty 11 % 

P. S. Refson &Co 9i% 

Rossini oster Accept*e9 9i% 
Royal Trust of Canada 104% 

E. S. Schwab lli% 

Security Trust Co. Ltd. 11 % 

Shenlcy Trust 114% 

Standard & Chartered 9}% 

Sterling Credit 12 % 

Stewart Salmon & Co. 9i% 

Thames Guaranty 12 % 

Trade Development Bk. 9t% 
Twentieth Century Bk. 111% 
United Bank of Kuwait 94% 
Wallace Brothers Bank 10}% 
Whites way Laidlaw ... 10 % 
Williams and Glyn’s ... 9t% 
Yorkshire Bank 9}% 

I Members of lito Accepdns Houses 
Coimnjnee. 

■ T^lar deposits 61%, - l-monrb deposit 

t "-day deposits on sums of £HUM0 and 
under up u 129,000 «% aAd 

over £25.000 7J%. 

t Deooslt Base Rale 94%. 

E Demand deposit 71%. 


MINING NOTEBOOK 


who are prepared to take tl 
greater degree of risk than is 
involved in those of the longer- 
life higher grade mines. 

Finally, there is West Rand 
Consolidated which is in a rather 


Rounding off the June 
dividend predictions 

BY LODESTAR 

CONTINUING the survey of next original target of 150,000 tonnes dend declaration companies too 
month's half-year dividend pros- a month achieved. Last quarter much guesswork is involved to 
pects for the South African gold only 107,000 tonnes a month were make any estimates a worthwhile 
mines I come to the Anglo-Vaal treated. East Drie shares at £12 exercise. These are the older 
group's Hartebeestfonteln. Here figure prominently in most marginal mines, namely Durban 
a final of 123 cents is the general brokers’ buying lists especially foy Deep. East Rand Proprietary, 
choice although there are devia- those who are prepared to take Grootvlei. Marieval«\ Vlakfontein 
lions below this. It would make a a long-term view. and South African Land. 

1974-75 total of 210 cents (133.6p), There is a good deal of All are highly dependent on the 
well up from last year’s 180 cents, caution in the estimates of the gold price keeping pace with the 
So the shares at £30 are one of Stilfontein payment with varia- inflationary trend of mining costs 
the most popular medium-term tions between IS and 25 cents, and some of them, notably East 
selections m brokers’ lists and In any case, the 1975 interim is Rand, have been particularly vul- 
also figure in the longer view for expected to be less than the 27.5 nerable to labour shortages. Their 
uranium enthusiasts. cents for last year when the final shares are thus primarily for 

The mine has been going for was 37.5 cents to make a tola! of those who see no way for the 
20 years. Something approaching 65 cents (41.3p). This was a bullion price other than up and 
this could still lie before it in generous distribution taking into 
view of the marriage with the account capital expenditure which 
adjoining Zand pan property, is expected to jump to RSm. this 
Zandplan shares are still quoted, year from lDTJ's R3.79m. So a 
Their value is based on the 19.8 drop in dividends is almost 
per cent, stake in Hartebeest inevitable especially as a shortage 
They should stand at 16.9 per of black labour was curtailing special class having forsaken 
cent, of the price of the latter operations last quarter. Stilfon- uranium production last year and 
always presuming that the policy tein shares at 480p are thus not turned back to being just a Stale- 
wili be continued of passing on looked upon with much favour aided gold producer. Even the 
in full the distributions from that at the moment. chairman was not prepared To 

company. look ahead in his annual state- 

The Gold Fields group's Ven- Western ])nan ment last month. The main 

terspnst is the last of the mines uncertainty is whether the mine 

concerned in this survey which An interim of 70 cents (44.5p) can keep going long enough on 
ends its year on June 30. Here is the general prediction for the gold to enable it to take advan- 
there are wide divergencies of Anglo American group's big tase of the hoped for improve- 
dividend opinion ranging, believe Western Deep mine. This would ment In the market for uranium, 
it or not. between 20 and 45 cents, be the same as that for last year At one time it was thought that 
I will certainly plump for some- when the final was 90 cents. A the overall life prospect did not 
thing at the lower end of the lower total than the 160 cents extend beyond 1976 but a rising 
scale in this particular case in (lOl.Sp) for 1974 is quite a possi- bullion price could make produc- 
view of the poor March quarter bility owing to the shortage of tion viable beyond this date pre- 
performance and the impact on a black workers which is hitting suming that State aid continues, 
low-grade mine such as this of this labour-intensive mine, the For the record there are hopes 
a black labour shortage which effect of which was compounded that there will be an interim next 
was described as “ severe.” The by the Impact of two under- month but it is unlikely to be 
interim was 40 cents, the 1973-74 ground fires in the March quarter, more than half the 20 cents for 
total 75 cents. Capital expenditure remains last year which was followed by a 

Even so, the shares at £101 are heavy but it is probable that the similar final. This would _hardly 
regarded as intriguing by the market opinion of Western Deep make the shares, at 415p. an 
gold price bulls in view of the would not be so high as it is exciting proposition particularly 
Middelvlei ground acquisition if it were not for the participa- in view of the life doubts, 
which could extend the overall tion in the new Elandsrand gold 
life to something approaching 20 mine which it is intended to pass Pegmill 
years. There could thus, it is on to shareholders. A “ hold ” but ® 

reckoned, be some much more not necessarily a new- “buy" is My "whatever happened to 
promising dividend prospect the general verdict Friday's price series for Australian penny stocks 
ahead always assuming, of course, was £22. has brought a flood of inquiries 

that the bullion price is at least With Western Areas there is about Pegmin and Leichhardt. The 

sustained. -naturally a tendency to abide by burning question is what is 

the chairman's March prediction happening to their formerly excit- 

that an increase in the 19m divi- ing base-metal prosnect in the 

dend is unlikely. Last year's total West Sumatra area. The answer. 

was 70 cents (44.5p). How the regrettably, is nothing. They are 

mine, which “only started produc- payments will be split up on this still seeking a partner to replace 

tion in 1972, is expected to lift occasion is the main reason why the Sbeil Bit' '.on group which 
its 1975 interim modestly he" 5 estimates or the interim vary withdrew last October, 
cents to 25 cents on the way to between 25 and 35 cents. The Potential co-venturers are 

a full-year total of 70 cents company, which now incorporates apparently being put off by what 

(44 5p). A June payment of this the adjoining Elsburg property, is are described as difficult “ con- 
calibre would expunge the loan likely to become liable for tax tract of work" terms imposed by 
element in the combined units so during the current quarter. thc Indonesian Snvernraent. Other 
that the “A" shares would start The shares should remain pro- concerns prospecting in that 

to rank for dividend in December, minently in pursuit of any further country have made efforts to have 
In looking further forward the advance in the gold price which these terms revised but so far 
initial impact of tax will be cut- last week broke out firmly in an little progress is said to have been 
ting into distributable proft? in upward direction from its recent made. 

1976. indeterminate course in the S160- The directors can thus only 

But, as the chairman has $170 an ounce range. Elsberg is come to the conclusion that when 
pointed out, the effect of this is still in existence as a company, base-metal prices improve much 
likely to be offset, anyway in Its holding in Western Areas more interest will be shown in 
part, by reduced capital expendi- means that Elsburg shares are Indonesian mining prospects. The 
ture and by a progressive in- worth 65 per cent, of the former’s London prices of Pegmin and 
crease in the milling rate in a price, which was 710p on Friday. Leichhardt are 2*p and 2p respec- 
year which is expected to see the For the rest of the June divi- tively. 


East Driefontein 

The young East Driefontein 


INSURANCE 

Employers’ liability risks 

BY OUR INSURANCE CORRESPONDENT 

FOR close on six months the throughout industry and com- This sum includes not only 
newly established Health and merce, and with both employers State insurance benefits and com- 
Safety Commission has been and employees begin to cut back pensation paid by insurers but 
responsible, as a result of the the incidence — and cost — of also loss of production and ser- 
vices and all kinds of consequen- 
tial economic loss. Against such 
a massive total the amount of 
compensation employers* liabi- 
lity insurerse pay may seem rela- 

Inspectorare, still, alas, insuffi- employed li‘a“bi!ity“ risks 'have tive,y J insignificant — perhaps 
cient in strength, but now having been c^mpuisorlW insurable around £75m - or s0 iD cur - 

"SiV * calculated 

machinery. n,,,B8arr ' - - - MBS SSbO-Vti. ?«A f“ 

i* >■«: » f «™- I h * British “ surauce 5isicla«M returns made by member Mm - 


provisions of The 1974 Act, for industrial injury and disease, 
supervising ail aspects of Health 
and Safety at work including the Oiuntrino 
planning of new legislation, vnd fl g m g 
Under Its control is the Fop the , a5t ^ree years' 


therewasa ve^widemeasure J2? 

enjn- 
The 

made ‘by these changes is 'not = ffiS’S'SU renT'nf^ P anies to th * D0T for ^ trad ' 
readilv discernible, hut as time ■p 88 , 1 " 5 iDg yeaT 1973, when ^ cost of 

■«_ n Li--; members L. L. business IS n l a i mc infMirreri unmmtdH tn 


goes on the 
increasingly 


CommlBlon muat wrirteD by , 5 companiei 
exert a greater nuni ber includes all 


claims incurred amounted to 
which £5g.5 m . : this figure does not 
the well- include claims ensts incurred by 


in fluonna Kw «j r ; nn aL A > tiUUUMTl 1 ULIUUCM (111 UlC WW 1 “ 

level of safety consciousness non-EIA i companies or by Lloyd’s 


London tea 
sales 


INSURANCE BASE 
RATES 

f Atlantic Assurance 11J% 

Cannon Assurance 9 % 

t Address shown under Insurance anri 
Properly Bond table. 


At the tea soles held to London last 
week 40.517 packs zes sold realised on 
average once of 57J7p per kilo, com- 
pared with 37 .Mp n dm previous, sale 
and against fiO.top a rear ago. Plato tea 
was quoted at 54p. 


African Highland Prod. 

Assam Co 

Assam Frontier 

Attar ee Khar 

Central Africa . ...... 

Central Provinces ... — 

Chubwa 

Chulta 

ConsoW. Estates .. 

Coosa td. Tea and Lands 

Dekhari ...». 

Demodera 

Duck wan 

Eastern Assam 

Empire of India 

Jolcai 

Kanan Dev an 

Kenya 

Lulerl 

Ltmuva — 

Moran 

Nayabedde 

New Dunbula 

Ouvab . . 

Pabbojan 

Tanganyika 

Thanai 

Tukuyu 

United Planters 

Upper Assam 28. 174 

Slocks at Mar 18 amounted to 70.058 
metric tons compared with 53.970 metric 
tons a rear ago. Converted at 48.BSS 
kilos per package. 


No. or 

Average 

hihMi 

perkuo 

73.B8D 

59p 

27. UB 

BOD 

35.700 

57p 

11.670 

57p 

23.731 

55ip 

93.532 

55ip 

16.720 

5»p 

0.136 

S6p 

40.159 

53 h) 

32.665 

54P 

20.392 

580 

22.907 

53 ip 

18.666 

54Jp 

16.435 

57p 

11.173 

590 

3SJ01 

56p 

33.711 

57Jp 

53.475 

Slip 

43.159 

57p 

1S.3U 

58p 

40.798 

56p 

25.388 

54ip 

16.057 

5 Bp 

57.709 

54p 

45.949 

560 

17,945 

Blip 

25.499 

550 

24.648 

61)0 

56.525 

SKP 

M. 174 

BSip 


WEEKLY AVERAGES 
OF U.K. INDICES 


Weektc 




May 

16 


May 

9 


May 


Financial Times 

Gpvi.eiec* 

Fixed Interest! 
Indnstr*) Old. 

Hold Mines 

Dealing* mltdJ 



F.T. Actuaries 

IM-EK U1.B 


Ind. fimop. ...; 

£ O0-Sbare 

All-Share,..,. 
20-vear Govt 
Red. Dftbe..,, 


160.85 HUE 137.03 
149.7S 142J* 137.26 
46 .811 M.« 
«6.63) «SJSa 45.47 


127 H2l 13039 


140 JS 
140.97 
. 46 JS 
46.S3 


a number of specialist often underwriters. 

' mutual, offices. With a few 
notable exceptions. In the past. Tip},* mam ' nc 
roost of the companies were con- 1 

tent to write employers’ risks so The assumption of a £75m. pay* 
long as claims costs were ou t in 1975 predicates the coilec- 
predictable, premiums therefore -yon this year of over £100m. of 
calculable, and profit readily premium, which must put 
achievable, taking more than a employers' liability insurance by 
passing interest in industrial s i2e in third place in British 
safety. insurers' U.K. business, after 

_ But times are changing. Infla- motor and fire, 
tion is biting hard, and there is Insurers’ EL operations have 
the pew atmosphere created by always been conducted on a tight 
the implementation of the new margin, particularly for the 
Act As witness the conference bigger industrial risks, and there 
recently held at Eastbourne, and 15 not much spare cash to permit 
run jointly by the BLA and the insurers positively to invest in 
Factory Inspectorate, for 1 20 r jsk improvement aod industrial 
representatives of the construe- safety measures — though the 
tion industry. Speakers in- larger EL offices do employ 
eluded the Deputy Superintend- safety experts who do much to 
ing Inspector of Factories and restrict incidence and reduce 
from the insurance side both the severity of accidents, 
general manager, and the Acci- Over the past 30 cyan, statutes 
dent Prevention Engineer of the a nd judge made law have com- 
“Iron Trades,” a major British bined to make industrial liability 
employers’ liability insurance compensation payable virtually 
company. _ on a no fault basis — there are 

The declared objective of the relatively few occasions where 
conference was to impress on the the employee is fnund to have 
construction industry the need been to some degree at fault 
for co-operation with insurers, aD d so only entitled to reduced 
and the Inspectorate, so as to damages. Moreover liability 
plan for the red uction in the damages inevitably include a 
□umber of construction accidents large item for lost wages, and so 
and their cost are fast escalating, so it is in- 

Thougb various estimates have creasingly in insurers' interest^ 
been made from time to time, to try to restrict the claims- 
the total cost to the nation of premium spiral by turning their 
accidents at work remains uncer- collective attention to accident 
tain; when the Robens Commit- prevention via the BIA, if not 
tee was at work two years ago. Through their own safety officers, 
producing the report that led to The Eastbourne conference is 
the 1974 Act. an estimate was clearly the forerunner of others, 
made of £900ra.: if that was and is the more public manifesta- 
reasonably accurate the figure tion of BTA members’ increasing 
this year must approach £l,200m. work in factories and on the shop 
because of inflation. floor. 


REGIONAL MARKETS 

Following the merger Isn roar or U.K. stock exchanges, a selection of the eh are 
Prices previously shown under regional headings Is presented below wuh quotations 
On London. Irish Issues, most of which are not officially listed In London, are 
shown separately and with prices as an the Irish exchange. 
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Canada higher in light trading 


TOKYO — The market re-j EUROBONDS 
covered following last Friday's 1 
Sains on Wail Street' Volume. 

120 m. shares. . .• . , 

-Electricals. Motors and some 
Blue Chips rose. 


SINGAPORE STOCKS 


SiJifiiiTlj 




by our CANADA CORRESPONDENT 

WITH THE exception of utilities, Metals O.tS to 73 . 96 , Western Oils 

H'hinh dor en n m fQl 57 RmL-c (IN t. nmsn 


which Shed 0.27 to 131.59 on index. 0.70 to 18 L 57 , Banks 0.33 to 263.40 ATIIPP MARKETS 
all sectors finished higher in and Papers 0.44 to 110 . 08 . v 1 


all sectors finished higher in and Papers 0.44 to 110 . 98 . wan&a* pre-weekend , 

light trading on Canadian Stock Among gold shares. Dome Mines ^ W ^ S ^ < * UK 
Markets to-day. gained SI to 3534 , Camflo Mines PARIS— The market was steady Local issues 

GoWs advanced US to 423 . 9 S on * ° *£** md ^™ pbeU Red SSunJed by^SKtart oTS CoSHua, aS 

Index to lead other sectors to Lake put on eg to 533 .,. ^ the ^ dTroise in the But Sidra, Tra 

Union Gas closed' unchanged at absence of other factors with each fell back. 


Dredgings, Housings and anti- 
TORONTO, May 26 ; Pollution -Equipments were 
__ sought on reports that the 

BKvJbbELS— The market was Government may. introduce 
generally firmer on WaJI Street's further anti- recession measures 
pre-weekend gain, but trading next month, 
was fairly quiet. 


D-Mark loan 


BRUSSELS, May 26 . - 


PARIS— The market was steady Local issues to- rise included N ? P0N l . TELEPHONE and Oesteroicfusphe jtoajMfr 

. . CaG.. /.n • DU IUUUH M J amuil MUSOYOT, m.>. an)n L /'nmnn nii Jo «iarL-» Will . float & Jrr&OUZZL. 


to &*» SSf& -sZiT J**' «at SS2L HM? J STa KSert S2^P°^^ 


encouraged by the start of drill- Come Ira, Asturtenne and Acee. iJSgjJg "with “SSmT SSi fluting a DMIOOm. Si per ‘cent per ceot, 35 -year loan between 
ing In the Mer dlroise in the But Sidra, Traeelec and Hoboken Specula five sharaseainine seven-year-. Eurobond - -"with June * and 9 at an issue price to 

■.kunra nf nthor faiMm-Q with asoh fall Want- 0 [ieCUiauye snares g amin g — j _+ nn .... * ■■ C- I hgntfno' «nnnv« 


Union Gas closed' unchanged at absence of other factors with each fell back. . between io and m rente S pricing expected at 99 per cent, be fixed later. . banking'. sources 

— $"(— despite a lack o! company London and Wall Street closed. In the Foreign sector. Germans weights gained ud to 50 cents, market- sources said. Lead said. ' V > 

„ „ news 118.200 shares were traded. Oils were strong. Motors and were lower, UJt Stocks were -J ' r,„. . manager is Deutsche Bank! and Reuter ■ - 

New 'ork Stock Markets including a block of 106.300 at Foods were well maintained, irregular. Dutch, French and U.S. Flnano^ Minings were generally ^ j carries a State guaran- ti,«p Japanese bulks " wllTI 
.■AM. S 7 I While most other sectors were issues were firmer and Golds also steady. Platinums occasionally luau • a a . Three Japauese.nuras -JW 

crc dosed ****** for **' narrowly mixed. were generally higher. higher, while Coppers were -little tte ^ ... ‘i. - extend an Mb- 


- > - y * narrowly mixed. were generally higher, nigner, while coppers wen 

Memorial Day. Francana Oil and Gas lost : SJ firmed Frs. 0.5 to 165-5 AMSTERDAM Dutch Inter- C ^ 82 L,.|‘ ' 

to S 9 -i. as did Traders Group A a f ter announcing a rights issue, nationals firmed, led by Akza, up Industrials were, steady. 

" to $ 133 . but Falcon bridge Nickel Lafarge stiffened Frs.u .3 to 173.1 FIS. 0 JJ at 40 JS, and Unilever, up AUSTRALIA — Generally 

rose to $ 364 , Canadian Tire following turnover announcement. Fls.l.Q at 105 X Sentiment was to -firm. Although the 

moderaic improvements. Indus- “A" gained $4 to S 49 J and Acres Foreign stocks were irreguliar, aided by WaD Street's recovery Ordinaries - - and Metals' 

trials firmed 0.20 to 187 . 59 . Ease put on S! to S 83 . with German Industrials lower- last Friday. Minerals Indices hit new 


The next loan is expected' to t0 p t Teijin Indonesia’ Fiber 
be for Voe^ Alpine. - > > " corR. (TIFICOh Sanwa Bank, 

. . . Id the French franc .sector,, The- other two bank* are 

. steady | cajsse Rationale d^A^torbutes ^ Bank and Bank"-of"Tokyo.- 
will float a Frs.XOOm, --‘.-tft, J . ... . 


Foreign stocks were irreguliar, aided by WaD Street's recovery Ordinaries - and Metals' and p M ioK m » n 9 n 'tiii« waaIc rm&l The loan will be. repayable in 
with German Industrials lower- laA Friday. . Minerals Indices hit new highs, ah?y a ^io^oer cent seven years after - a three-year 

Elsewhere, the market was the pace of the market’s advance ?“L cenL 0 ^ ea g^ce period, bank offlciJdS said. 


Indices 

NEW YORK 


STANDARD AND POOR 5 
U.S. STOCK INDICE 5 


MELBOURNE YIELDS 


Av'jre yiekl un *j, JJh.y 
r^ariinsdlnr^i,.. 33 


ground. 




DOW JONE 5 AVERAGES 
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(.'b-w>,l]i..Di 1 ,i jB.n 1 valnnid 


■lodustnals tCompiwiic 
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R 7 .fi 4 ! Jftj .42 • ?.lo.iJ 3 77.17 


SF.fi' I 1 * 3.22 CoO .44 
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R 7 . 9 S IRi.eiJ . 

37 .tvl . 1 70 . 3 S 
37.61 ■ 1 ( 1.47 i'^ 8.73 
•J 7 .Aj 1 1 860 . ! S 
. 67 .hi ! 171 ^ I 847.47 
S 7.64 . [Il.fll ' too. 15 
67^4 , 1 7 11,72 : v 4 U.SO 
R 7 .B 8 170 JS , 856.44 
. 67.35 1 17 U 50 - SM .18 
R 7 .E 4 . 174.12 K.-S .60 
67 J 2 171 .ua ! 248.48 


!lo .63 77 . 17 . 

50.44 78.UJ 

, Tt'.lS ■ 
57 . hi . 78.16 ' 
48 . 60 ' 7 S.tM 
M .73 7 £>.m 


. . 

. .. 104 . 1 * 

90.33 

+1 

... 1 M .72 

99.39 

•-•i 

lou.ns 

SQ.M 

29 . . . 

.. 101.51 

90.07 

t» 

. .. I 02 .M 

MAS 

16 

101.91 

50 .-U 

ii 

.. .. 103 06 

91.41 

Hitth 

11 ( 4.04 

M — *7 


1 M- 5 i 

♦ Uai 

Low .... 

it n 

70.74 


♦ST* 

18 .T . 


•in UiiiiImiiIi 7.58 ; 7 .R 8 

l In ►Jimine* M .4* - t<V 


SYDNEY ALL ORD. INDEX 


May 26 May "is ; High Wo | L**m W 7 a 
372.41 369.84 1 S 72 . 4 H 26 S) ! 288 . BB Oili 


Losses were led by Etmla, Gist- •‘XSi? Mto^PMMnitoentai current S 20 m. 9 ^ ;per percentage over 

w «tva reDL 

mixed. NSW advanced 20 cents to 5 A 6.60 bond guaranteed by the Japanese 1 : - TIFICO. 80 per cenU-owned by. 

Loans were narrowly and ANZ were 10 'cents higher Government- through -a private Teijin and -20 per cent by Toyo^ 

mixed. - _ , .1 T. , -- - X x *. - . L.,L xf Tnn.n.-! 


27 . 6 WJ * 42 U I Must fiats, t j 2 j Influsmals. SO 

2 ».'OU I'tiUllc*. ii Rails. 

Uf. 4 oC 

22.410 STOCK AND BOND YIELD 5 


TOKYO NEW SE INDEX 

Base^lM January 4 . 1363 . 


May 26 ! May 25 Hij:h la'ia 


IM. Ord. yield Pc .. a .76 
Ind. Ord. p.-y ratio .. Kuo 
Luns-icrm Govt. lids. 


May 22 May 14 May 8 I 550.59 330.00 id 32.96 22 iE- . 268 . 341 10 / 1 1 
1 P 73 1977 1974 I '■ 


MILAN — Irregularly higher in 
still somewhat reserved trading 
on prc-EIectoral considerations. 

AssicorazionJ Generali, Snia 
Viscosa, Fiat. Generale Immobil- 
lare and Anic each gained 
ground, but Bastogi. Pirelli E. C 
and Stet each tended lower. 

Bonds were resistant in very 
quiet trading. 


at SA 7 . 1 Q. 


USES 


HONG KONG INDEX 


Mat 23 iUa.\ 22 


Hi-li ta.SS 174 . 1 S , B 6 B .73 * 81.88 
>'4.'4>J in/5i i I4/OI . (21/1;. 
l^w 6 E. 16 : 146.47 652.04 ) 72 .U 2 - 
10 .' I ) 1 iLVll ■ aU, 1 , I | 2 .-|| 

III t.n... ' ,14 ft) IIP. I /It! If, *4 . 


FRIDAY'S ACTIYE STOCKS 


523 54 586.89 ■ 


All-time : 279.68 ,1061.70* 164.42 
Hiah — 'U.i'.ey.' .lUaYi. -au/4,iie 
15.25 41.22 lQ.bS 

J<m- — I .2/4, -41 


r Exdudim: bonds. 

IND. DIVIDEND YIELD p.c. 


Ti'ToprODUMer 

ds. RCA Corpn 

Texas UtlllriM .. .. 

> DC. Tiuuco 

K Saiowair Stores 

Uoni?yun>Il 

, May 24 , 1974 InuiL Flavour and 

Fraarancu 


i looks Closing 

on 

traded 

pros 

day 

aoj.^uo 

11 

+ i 

M 2 . 1 U 0 

4 'Ji 

+ i 

374.309 

61 

+{ 

1 32.300 

m 

■*■21 

146.300 

19 ; 

+ 1 

12 S. 3 D 0 

21 

+ t 

120.500 

24 1 

— 

1 I 7 . 10 U 

45 >i 

4-1 

116^00 

M 

+ 11 

114.100 
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Tlay Lj i Mm\~ Y l . mail l*»c ] Ln» lai.. 


All U.K. markets were closed 
owing to the Spring Bank 
Holiday. U.S. markets were 
closed owing to the Memorial 
issi ^ es da y HoUday. Trading was also 
!ra”in" ^ ln fa,r ' y ** suspended in the Sydney wool 
Banks and Insurances firmed, markets and will re-open 
Financials and Industrials were until to-morrow. . 

mixed, while Chemicals declined. 

Electro waif rose Frs. 4 fl to l.yflO CANADIAN MARKETS 


placement in the West Gemah Menka' Kaisba. both of Tapan^ 
capital market' the Japanese' .plans to. use -the' funds to -help 
Finance Ministry said in Tokyo.' construct a polyester filament 
It added that an agreement :wiH and staple plant in. West Java, 
be signed in Frankfurt on May .it is expected to begin operations 
28 between the City and in 1978 . ... 

Deutsche Bankx ; :-AP-DJ . . . • 


VW accounts to be opposed 
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244.60 247.82 ‘ 266.69 
‘ ill/i* 


1 0 S 0 M ° tOr C ° ,lm,bHS fel1 FrS ' 30 t0 WINNIPEG.' Mu Sri. 

' /'PDuiMv - ou«_. e II WINNIPEG commodity marltct iras very 

tjiUffjtiAlVY— snares fell con- qmoi reflect Iru; the holiday m the ujc. mg anu supervisory ooaros cani- tne rest .spreua = ai 
siderably m nervous trading ^ **£»■ QOt expect a vote of confidenee dividual shareholders. 

t«m private shareholders Mh Reuter 

forecasts or Uus year's L.erman pioLmd comtna imo itw market for ■ ■ ■■ ■■■. ■ ^ 

economic performance. Mjom roiw of Canadian rye. Barley was • •• - ■ 

Among Banks, Deutsche dropped tow £ r flaishcd uw day about AUSTRALIAN' WEEKLY LIST 

DM 7 to 321 ex dividend, Comm err- Whuat closed s«ncn.llr iwaiwmiW,"li«llLI 

bank fell DM 3 to 199 , Dresdner Winnipeg. May sc. ttftw— May 
lost DM 5.30 to 227 .G. Chemicals «st?>. July 223 man. ocl 21 &i 
shed up to DM 3.20 led by BASF »*"*■ 210 bid. 


• • • DUESSELDORF, Wtay/ 26 . ; 

THE GERMAN Association, foif view ' of the 1974 record, greup: 
the Protection . of Shareholders, loss of more than DMSOOul, the 
said it will oppose the -approval Association said-. : - ' ' 

of yolkswagenwerlf's 1974 J"* “ SBil 
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Marlfe 


N.Y. SE ALL COMMON INDEX 
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AUSTRALIAN WEEKLY LIST 
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INDUSTRIAL INDEX 

May Mar 23 1075 High 

1ST. SO 187.39 18S.8S i H.3i 


1075 Low 
158X1 «2.1l 


Issues traded 
l.su_* 


RISES AND FALLS 


MONTREAL 

INDUSTRIAL INDEX 


Uavtiaaged t ^ ay May 23 


'.M-.vS3 M-.vJ2 MiVSI M y30 Meyia 


194 . 7 b 185.95 19735 1 14-3 ■ 

COMBINED INDEX 


1975 Low 
159.95 i 2 -l> 


Denm’k'l '; 90.02 | 90.35 
Prance <<r- HL 5 
Germ’ y >e . btiC^O 079 ^ 
Holland;' i lOLi 102.4 
Italy >3> i 6 b .62 94.43 


at DM135.1. 


Engineerings were down, with n om. 


StS* IK 7 «mi. July 1 MI 
asked * 1842 «. Ocl. 155 i asked. Dec. 153 I 


GHH of? DM 7.50 at 159 . 0 . 

In Motors, VW lost DM 3 .S 0 . 


9 Barley —May 11381 iXBti. July 229 
1 2301 ).- Oct. 213 } bid, Dec. 211 bid 


A wL Securities:.. 7 

Aurt. Q u»r»ni«- 


Auii. Paper M'aTPg.j f 1.00 


Sleraeus'^avJ ’wav “miB'yiTo rtFlwueed-Al^y SW bid i« 0 i.- OiUy 

_? ,,era , e “ oavev^r DMB .50 ro gu fS 3 L i ( 0cl- m bid. Nw. 7793 bid* gmmbte Inda...^..... | 1 .S& 


New Hi^'bs 34 
.. Lmw« 6 


May 2 « May 23 1975 Riflh 1973 Low 

190.70 100.15 191.02 i H/ 5 » 138.02 > 2 . li 


Ilaiyiyt i iib.62 94.43 • lw.au 1 Sb.df , 
1 • 121,'Z. I lb/ 1. 
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Im • b!th Si I 


253 and Alaimesuraim DMA to 25S. n>-c. 73 s asked. ~7~ 

Conti Gammi, which announced a Wheair-SCWRS 13J prr com. protein | 't-Tt 

1974 net loss, dropped DM3.50 to wniem SI. Lawrence 4731 i4S»S».- tSSTvito^' ' ilao 
710 und THvccah foil nil<i An in busbeJ uX-wan/botise. J.™ 4 

/l.U ana injssen reu D«_.a 0 to s.ooo bushul lots. cCcnis per 24-Ib boshel. Li'iinnwdaJ Bank T2.76 

1 1* { Cc-nu pvr 49-lb bushel ex-urarebouse GoTiiBiomal Union...,. 10.30 

Public Bonds were between S.fioo bosbel lots, d Cents per »lb busbvl t'nmiiiwiw’kb Mhiincj tl.95 

DM0 JO lower and DM0.40 higher. cs-war/diouM. l.oofMiusiwi ion. I JJ-S® 

uri/i. ti,» wn*,.-. Mamie AMcatai..^.... J 4 U 


sura/ rump.—.... ti-7» 

Cferpeaier ilV.IC.) tlJJQ . 

k'BatL/uialnel'erkliu.. t 3.30 


AMERICAN SE MARKET VALUE lOHA 
INDEX 

s tanmg base lOO Aug. 31 . 1973 - 
!**•» M’.vSle siya JlivEnryfloSUvS Industrials 

Hijh Lew — . — 

87.85 B 2 .Z 0 87.71 86.85 86.78 ; 87.37 1 87 JI Golds .. . 


JOHANNESBURG 

1974-73 

May 26 May 23 Hi*h Li 
Industrials ... 206.4 2 D 6.9 21021 IS 


i -.o -y-zl ‘iL 0 , ' 'Jr 1 DM0J0 lower and DM0.40 higher. os-wawdiouM. i.ooMiusiiei ton. 
awiu rl o, 4iS_ -/<-3 1 , /s3e.j j osscs predominating. The ITITF 

1 1 S^, 660 ^ S ' year P* 1 ' ‘■'| nL CALCUTTA JUTE— Steady. Indian 

Indices and base dales ia!l base values Federal loan received Its first June Rs. 455.00. Dundee Daisee June 
ioui:— iai Rpiwic s.e. ,b> ofScial quote at DM0.30 above its R*-423.oo vaim.-s. a bale of 400 lbs. 
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f3.18f QBE t0.50; 

a. 05 Uocla Iadustrlas—..„. .‘0^90 

8.47. Snan Brewery... (151 
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1958 = 1110 . Source: Rand Dally Mail. 
* 1874 . 


u-lT i — Copenhaacn S.E. 1/1/73. «d» Parts Bourse n\TQO =?n iccue nrfee 

1BB1. io * Commerzbank December. 1933. . , 

210^1 Jfis.o |f| AmsttrMam iruiusirlaJ ISJiD. (c> Milan STOCKHOL^VI— lrr6glil<ar trend. 

General 2/1/73. tbi Madrid S.E. 31/12/74 OSLO— mainly quiet. 

x -1 -rf. 2 tki Siockbotai Industrial I/I.. 76. imi VIENNA— OnipT hut meadv 

'2 » •lf , 4i swum Bank Com. 31/12,3$. .u.UnavaU- rnptnvrrlryw 1 _ R?n»r>illw 

■ally Mali. able. * Bant; Sens Bank ni/7'«4. J siralu . COPENHAGEN — Generally 

Tinica 1966. ic> ausvd. ‘ t Adjusted. • lower in very active dealings. 
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May S3 M*y 10 nlshlngs industry. , '•} ■ i - J 
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OVERSEAS SHARE INFORMATION 

NEW YORK i ’m -4 '*v j ^ i . ^ ^ ^ 


Investment premium based on 
S 2.60 per £1 1054 % 
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Amur. Kramh 

Ainer-Brnodcaal. 

Amur. Clin 

A III w. Cyounniiil 

.tmtr.hV. FiHv'r 
Aniuncn K\|in-»: 


Uart ItiilusLrtiM....' £ 5 lj , 25?4 

IH-eiu j 447 # • 45 13 

DuImoOiu 241 # | 24 l a 

llelt'ino 1 el# 1 5 <# 

Lh.-tnii; J-kliwm.... 114 I Hi# 

nioujfihunr . 8,8 

lMsuiillv,uip 1071 a I 1054 

lHon«i»Vslti. -...., 52 j 52 

LunerlJhrpii 438 # i 431 a 

Lk'U Oiemural. .. 917 # [ 907 # 
Ure*»ur 59 4 : & 7 S* 


John. Mioiavllle. al 
J'lliDsou Ji-ihnwaij 9 S 4 
-I. i|iii"i ,| l l_.ini mi. 1 15 a 
J"V.Uoniim. 'inr'ir 697 # 
h'oioer Alumin'm 207 # 
Kainur luilu.niu. 10 
Komur ciuul • 361 # 

K'«.v 3 i« 

Kudouoik .... 371 # 

Kerr 31 l<iuf.. : 811 # 

Kutri« Woliur._..( 197 # 
Kimlntriy-Cliirk... L 9 I 3 

Kupptr* 5515 

! Kronen. 1 384 

I K«w»tu- I 304 

I KnnjuCM t 20 

Leri Simu» 30 


204 j I.'mu-I Anirriiai....) 6 
t 4 tj ! lUvtllHnj • 44 .R 

124 uc\ • 194 


I.'RUtiim 3 4 

284 KepuMw steel.... Z 97 # 

9>3 | Kri-lnu 1 76 J* 

347 g ; Uet'iliWriti MuUlr. 213 # 

3 4 I ltern»lih k. J.... 531# 

374 ! Ur+i K. Uerrell... 234 


/.enilh ttfliliu...,'..i 244 241# tli-iitni-Iiulionk " '- 

Oulu a% 1985 .tea • »d3 

Fenii? l^x.. ■ • id ■ li.vckerb.ri 

TtMLOD + 100.00 , ' , . 

ll»-.Treo.N 4 * 3 , 7 rait. +814 ; 18 H- 

C.S iiav*. 1 .ill-! 5 . 2 1 | 5.13 i ^^fn^u'im:' 


A.b.U.. ;a J . 78 .T -3 : - ! - AbnJil IFL 20 ) j 

Alllfinsc kproicft... 465 —5 1 17 1 LB Akre {FlJSJi 

HAW. 219 - 3 . 5 ! 14 3.8 Al^em Mnk(FllOO) 

; 136 . 1 ,- 3.2 • 17 6.3 AMAa.SViFLlU 

Itoyrr. 117 . 8 - 2 . 7 ! 17 1 6.8 AMKV tTLSOk.. 

lla.ver Hyr«- 331*1 + 11 , 10 - 2.7 AuiroBouhlFI^O 

lio.ver 4 Rfeiiial.k .1 314 ul -5 . 18 2.7 V«n UerkelotPl JC[ 

Conunentank — J 190 1-3 ( -17 4.3 lujemm+r fUSOj-.. 

71 - 3 . 5 1 — t - UnkaKettin. PUCI 

299 -1 l 16 | 2.5 Babrot-Tett«tnrie| 

'■•rain*. J H 26 M-- 6.5 ; 16 1 - 4.3 Bloevien*'l 3 fl....l 

Jhaima...-. 185 -4 | 16 14.3 KuroO.niTrtFl.ltl 

Ui-iiUclie Itank....; 32141-17 • 20 ; 3.1 dint HrnoutePl.K 

'iruwliier... 227 . 6 — 5.3 ! 1 « j 3.9 flemeaeo tFl Jo-.. 

Uyckerh-ri Zem't.l 179 -3 . i 14 . AJB HelniaBldg.rFt.il' 

bulMrnbfci.. 76 . 5 1 — 1.7 • 10 1 6.4 Hnllemt Fund 


105 ml + 3 - So 3.4 Acmw Au»tlHHa_^.__ — 
40.an|+0.6 20 -T.0 Adelaide Bricton C*ntf 


UrodiaMumalt~> 

fbrtmooaar:..-. 

selecta.^.^— 

6 wt jperitx.— x*-x 


i Pe««ieani_...„.._.. + 0.41 - 11 . 0 1 . .-rteyr.Daimlor-ix 167 _ 

-Minerala^...- -.+ 2.80 }....., l v« t 3 U*n*lC?h 406 ,.,: 

, Fuip FapertL-^... tavft T • - ■ ; > * ; .V, = ’ L 

Con. lodoaute. .+ 1.40 !.«!.. • - .l i ' 7 - 

'y 1 *""* 1 - asf.aa Johannesburg • 


380|d, l L-^.. IO. 2.7 
365 J.....'—: 12 **■■■ 
73 B. 7 S+LM 48 65 -: 
1 B& 1+2 .4 21 I 


12 3 T. 4 -''*- 


4 M. v .ct 

9 t« 3 hs..-. s.v. 

: 29. T 

-r : .‘IS 

. - ,”7 ,5 ?«C 

^ e 


' Uwrij K. Mernell ... 1 234 
I l{u.-kuell Inter 23 4 

! Knli in* A Ha**.... 76 1 ; 


CANADA 


Lll*.> 1 in. F-rd-i 16 


l.hi I ’out 1271 a I 1237 a 


Amer.Hniiiel’pip 41 


Amur. Melbal... 64 
tintr. IMi-iv.... sU 
Amur. Nat. Ga*..‘ iSif, 
Amur. Sla'uilant., 121 ; 
AmcrUiMn >t>.re». ^94 

A mer TeL a Tel .. 49 > M 

A AIK 19 

Ani|at 64 

tnicuuda 16 

Anchor Ho-kint.' 194 
Anbuutcr-UiiM-h. > 61 ; 
A mini Steel. .. . 283 # 

A.S.A 775 4 

Asamura Uil 94 


D.v mu liiiliraunei 

j Kaelu Purlier. 

Kasi AirLiue. 


6 I| j h|a»iinauK.>iak...| 1071 ; 


j Kn'awj Aat. fwaa.' 11 /# 


; fc'murr Air Kr'gbr 48 4 


\garcu 17 J# 

AoUJand Uil 20i# 

All. Kicbiield ■■ .. 90 4 

\Vf 184 

AuM 4 Jk 

Avis 9ig 

Avon 1‘iwlufl’ . 49-:# 

Bali. Cie* KlecL . 19ij 
nauk America.... 41 -a 
Hankers Tr. .V.V. 064 

LtaiUerUil i:6j; 

Keairn.-cF.ioiK.. 224 

Heeku.n Hick.. . 55 

Li.,-11 A Howell... 18 

Ifeudix 334 

lkn#iwi l'uus'9' 2-g 
JVrblcheiu -"tuel. 34.'# 

Itiai-Ji a Ueckur . a5jg 

t 94 

Hclse I aarailC-.. 22 

Jk.inien 24 

Kt-rn 161-.. 

UnuulT lul 7 >; 

Hnmcaii 13lg 

Hrtilul iluyum — 63 "a 


I til . 1 4 ^g 

:S, I Bny.'iliard Mm . 194 

_s 7 i . Kauwrk ' 18 J. 

77^ ! V* ""? • Bl v * 

_, 3 ! +»rnrbil.lLanicm 44 
” 1 > M. L«e^n . Suite*! 48 
„ [ Kuusl..nuTin?.... 1 181 a 

Ksl. Xau Umtou. 28 in 

oS 4 Ftoxi-Van 101 -i 

,o. Klnilkole 147, 

Kl.-rl.la Flwvur. . 22 1 * 

2*2 Flimr 33 


Libby Mu.Neil 4 .| 

L«u:er(AUverg B 311 # 

Lai ley Kli 76 

UlUm Imlux — ... 74 
Lncklieud Ain-rtt 114 
Lone Star inlu+t 147 # 
< Lrtu iKlamt Ur . 1 141 # 
URilsiana Land.. : 247 # 

UllirtAil 56 

Ljiekv aiiHv* 14 

L'kcs VMJQaUJW'D 141 # 

McMillau 6 

Stacy Jl. H 2 u# 

Mbrobvi.v Ulu 

AlalluicLr-tL'heui 471 ; 
Alim UanneerL-F 34*># 

Mafaai • 40J# 

MaraUioo Mil • iBS# 

Marcur 251 ; 

Manae Mnlliunl. 174 


k«ival thjl.rl ' i 47 # 

I 1 ub» Toe* M 

Saleway Store?... 4fli# 
St. J<e Mineral,' .' 624 
S, llej+i" taper....] £.64 
Santa Fe Imi... ' 254 

-MUl llllu"! ; l* 

' Sal. m Imi ] i*J# 

[ 3 >.-liliLz Bren in- „ 26 s# 

{ Srliiuniiersur.. .. 02 7 # 

I sOl 12 J# 

*S<iM ta+iur • 174 

; etwiliu Mir 14s# 


Mar, hall Field... K14 1 22'4 


F.M.f 

Futti 

Ft - 1 murt .Uckv. . 

1 'ia'mi. 

1 Vrankliu Hiui... 


107 a " ,, * r Oepl. Store* 

22 >i AtiA.-i.ry 

>2 Alcllfrioiat 

McU.mneN Uuiir 
... Met, raw Hill.. .. 

Menu. 

Murnli Lvtii+i. .. 
; UGAl...”. 


141 # -CHbl r Hunkeal 5 i# 
i .44 i sea 'AmiaiDeri.. 187 # 

634 294 

14 1 Seirlc L».i 24 

14 . Seara kieiiurk. . 67 

6 1 * !Se«lco..._ 31 

214 '■?beli r »-i 49 *i 

Ui-, . Stielilranai-ei .. 504 

47 J; SiriwI i 16 ft) 

i 44 ' 37 Je 

39 s# 1 Simplicity Falx... 174 

584 *'U'a«T ' 144 

2 Sj^ s-itiir.-u • 24 

167 - ;-s.uih.i.Ktu .. . bj# 
324 jftouibem VaV. k*i 184 

, anulfaeni It l 2 

: Slliu. %at. Ilea.... 53 -# 
Zji ' THIIlK.™ IkciIlL'. 25 7 R 
a 4 ! ^•.'I'liemKatlnai 55 ># 

H,] n S.ilillllaii .1 241 ; 

lhl." ; >l« f T\ Huu.il 8.8 

12 h 1 Sierrv itaa.l 454 

„.?■ 1 Sunilanl Bmmla. C &4 
lS-f ] M*I.Oil*:«lii..mi» £74 
iai. S+.l-Oi! Indiana . 
it * • Si. I. Mi l 


J> 41 a l Mhui-M ingX-MlR 657 # 


Free port Minerali. £714 


17 r- Km-haul 

unit Fuqua lOiliirtne* 

3 i : " 


IG.A.I- 

lUaniwlt. 

| lien. Amur, lou.- 


s f r* 1 .'Mm on 

-£' a I Jliniaaati* 

1 Muroan J. F 

1 '* > Aluiumla 

* 4S ! Hur| 4 iv Uil 

I Aalilw.it. 

J '■almi; bum teal.. 

1 , . I Aatluinil L'au 


Sunff Itipnnal. 68 >; 


sieriinR Uiu-« 

. Mti.Iul«k,.r 

; -sun *»ii 

. SiinMranil ... 
Svntuv 



Mr, £7 

[ Mity 2 

| Mihey (ien 1 ‘ri'i*. 

• 5 .d 8 

2.37 

1 .tbinhil’aper 

101 . 

i IOI 4 

j Aipnm Ka;le . . 

6 ia 

61 , 

1 A lean Alundniiini 

23 i; 

23 14 

Alzrnua Si+el 

t 6 ia 

2 bse 

AsIh-uih 

tieia 

: 173 e 

llnua Mnuireal... 

I 5 i 4 

15 l 8 

Hank Nuva.Smtia 

43 Sg 

; 431 ; 

H«,ii* llestMiree*.. 

t 5 ",i 

. 6.00 

I bellTcletiliitne. . 

U 4 ji 

+5 

[ Bnru. 

1.15 

1.14 

Brnr Valiev lnd». 

153 , 

154 * 

[ Uuwaler Ha| •*!... 

-- 

— 

UP Canarin 

12 lg 

121 s 

Brnteau 

! 2 * 

1258 

JUnniM 

75 

tb 

Valearv Fin»er... 

24 ^ 

, 241 ; 

Uauaila L'+mi'iti 

It .. >8 

1 lul; 

Canada >'. 'VLain 1 

fl. 4 q 

3.50 

Caul nip link 

15 U 

!<t 5 ’U 

Cana dm Indu**.. 

t 2 U 58 

tiOl; 

L an. Iniiu+.lia> 4 l 

Tig 

7 <* 

Can. Fai-iiii-. .. 

J 5 >m 1 

15 >g 

Lan. Fwilii- In,.. 

103.4 1 

16 *: 

tiair. fttiU-rl'ii- 

i 7 t; 

37 fti 

Carl id if O Kivla. 

11.48 . 

11.49 

1 atular .ttlitnii,. 

4.30 : 

74.30 

Cilieilain LVv. 

8 

8 

LViunniv 

31 i s 

31 

C* 'ii*.. flat (mm.. 

241 ; . 

-« 4 I; 

t-,*n. Trxiile M 

1.75 

11.75 

1 1 .'"iisi nner Hi j. 

13 -'; , 

13 j 4 

(.•rtlain lllnli . 

' 8 tj - 

ta-, 

IXvre b'viiii.i"i. 

a .90 1 

3.75 

l*eiiiwii Mine,... 

7+8 ' 

47 ;, 

D’iui** 3 J mi-- ... . 

551 ; 

521 ; 

|la 4 Tii>> 1 'iri mli'tj mi 

271 ., 

26 . r . 

Lk . 1.1 111 kill lln.lc 

1131 ; 

23 1 ; 

Lk Miilar. 

3 <-ta : 

223 , 

I'll, -Nil 

? 22 -** 1 

22 1 « 

Fairtirn t . 

71214 : 

121 ; 

t a k-mi , . 

36 

361 ; 


1 .iiipJii.iriminc 159 —725 ] 14 

Hafe- Llnyd ; 120 ^ — 1 

tlaneneriDMlOOi. 168.51 -6 

H.>ecn«r ; 125.6|— 2.5 

: 50.8- 1.4 


3.1 Girt HrncattePl.il 70.5 Xdl— 1.5 J 23 1 3.3 (. IftiuRB'n viUe'&pfejrA..__'. 
3.9 Hetneaen tKIJa- . 1583]- !,» I 14 ZJ& Uroten Hill FtterieUrv-l; 

3-9 HelniaBldg.rFi.il 1 38 .es ) +03 14 I 3.6 UH.tSouUx ~ 

i6.4 Holland Fiintl '698 V * 1 3 1 2.1 GariUm liortetl Brewery. 

4.4 ItiartuveuNKl^u I 59 .+d'l' 26 | 0.8 r J>- J. Colaa.-. -Li™—..] 


ko. 51 ..^ — , 11 ! 4 . 8 1 t'bltysik^ + 430 - 1-942 jairuwny 9 . 8 B- 

56 .B » 0.3 — — Urttut. GoM-FMrtaAuab- + 2 .B 6 KtaxtkKL--^^ *• R 39 ‘ 

fi 7 . 6 s- 0.9 I 24 8.3 OotUsibar.ISlj •sv *.36 i KWif ■ 3 X 50 

0 . 6 W&+ 0.2 I cu I 3.3 C-ouzUtc Hwdnio '..r+ 2.08 i+j.iS- Eesfle-- - M5 

82.91—0.1 ! 35J 4.2 Cork Investment*. ... J+0. 17 ] Put- 2J5 


Kali SeL- (Uilbuj. 


UnraUtll,..^ 451 +1 

Kaiilhul ■ 250 !— - 0.5 

K lt;«L-knen I IM ItXl,' 100.6 Bk— 3 
h«u HumNilt... 125 ■— 3.8 

Ki-'*»MaireilOli£i;! 55 a 

brupp Pri.OllMJ 136.2 - 0.3 
K u ntles krdl it 1 U, 318 .'—7 

U inie 195 4 

L-reenbrnuUMk*: 1 . 870 ' 

Lul+bnniia 60 . 0 , — 0.2 

M.A.N..— 158 . 0 — 1.5 

It’caiwumOMldOl 258 at -6 
II eta 1 eu‘lachnl I ...1 240 M— 9 
Vliimdi. Uuckvt-r*! 510 .... 
ftrckcnnauu 99.5 — 0.5 


159 - 7.51 14 4.4 ilia #>ut en at Kl^u 59 . + 0 . 1 ' 26 1 0.8 j Grtm.- 

lu 0 . 5 -.~l 1 9 3.7 H'uieDouzlasFIk, 20 . 5 I.X— U 4.8 1 i 

168 . 31-6 0 , 4.7 U.L.M- (Fl.luO)— . 66.6 ^ 0.3 1 — — I t'-oru. GokLKielrta Ann 

125 . 61 - 2.5 18 I 7.2 lai. Muller (FIAii 67 . 6 t- 0 . 9 l 94 8.3 GaoUuwr. ( 91 ). 

50 . 6 — 1 . 4 ! 7 : 6.9 Naantea <+' 1.101 6 O. 6 rtU 0 .ZI <U 3.3 GoozlJicUiattnto 

3 . 05 ] ! — I— Nat. Ned Ina'roce 82 . »— 0 . 1 ! 36.2 4.2 Cork Investment*. 

121.5 -36 1 5 2.1 NedCrertBUFLa) 42 . 7 kfl— 0.4 j 15 *.5 CpgwunAi*lrtita«x 3 

451 • + ! | 20 I 2.2 NedAliriBkiPI^O) 153 . 8 f+ 0 J 15 4.9 l)uiUopBnbber(»n 

250 !— 0.5 1 20 | 4.0 NbioiKUdOj 68 . 0 - 0.2 [ lu 7.3 BbCOlLU..w H - .... 

X). 6 nK - 3 o ■ 3.0 NijvcrtUl T. Cate 64 f -1 1 6 j 9.4 KlOerSmltb Gold M 

125 ■— 3.8 1 6 1 2.4 uiifc. iKi 3 N). I 63 . 1 sJl- 6.0 d 0 3.4 B- 6 . lad urfriea...— J 

5 aa , 15.9 1 2.9 tan Omiberen.... 273 .o|......_..[ 20 1 7.4 F.AT. ( 25 rt— 

136.2 - 0.3 1 lu ! 7.3 Fauhneii •MJUi_|l 48 ^J«a + 0 ^ f * 2 i 4 | 2.5 Hot- Property T tme.. 

to? "l 2 • }5 ; I f Khllq* iFI.IO) — : 26 ml. 18 ' 6.7 

I KljnocbVerFI.il): I 2233+2 18 J 8.1 

1 £?® M 1 l - 3 KoKcolKLtoj — j 174 . 0 * + 0.6 2 &.S 7.2 

60.0 — 0.2 — ' - UollsMtlFLWU..! I 2 B.ll + a J 2 4 1.6 f-V-k : 

158 . 0 — 1.5 I Id • 3.8 Kweuro (Fl.W)....! 113.41 + 0.5 - - KV.C. BoW»agtt.._^ — 

258 or — 6 14 1 5.4 Huyailltitdb'Fl^u: 84 . 1 rt|+ 0.3 40 9.5 ‘ “t^r-Copjier — — 

240 M — 9 12 ! 2.5 Slavcnbnin'a Bnk* 2618 X — 1 17 6 ^ JonslsM Judurtrien. 

510 .... IB 2.1 li+yn tai- HI r»S 1 ; ACS 31 .B 6 -Ojw 80 .; 1.4 J«W« (Darid) 

99 . 5 — 0.5 6 • 3.0 L n 1 lcver.F 1 .iDr... 105.2 afi— 1 36 i< 6.9 Maiwlian FWroletijn I 


£07 j+ 0 . 0 > . . -,,,*£5 

Aacte -AaMylttMr ^torp. , . 

+210 owner * . a 1 - 

t -95 UWfc £a«r TMe* -.e~: ?BUM 

:.u«i — Ebt 5 tr*T 7 U-v.-^-— — 4 -so 

+4.50 f-QJK Jlannony. 9.68- 


Fd. Mj 


+ 1 . 3 S * . 

- 0 .B 3 . . - ■ 

+ 0 Ju ' 

-OJli ; -• 
+0JII 

-D 10 V.V j Wfl „ 
—0.10 . . . 


15 >.5 Coiwu nAurtJiUln®W— 

15 I 4.9 UuiUop Bobber ( 91 )^ 

1U I 7.3 KbCOlLU..*. :... 

8 | 9.4 BWer Smith Gold M ( 91 )... 

20 3.4 loduatf1es...„ 

20 ] 7.4 K.4T. 


:+£)^0 
-JO .69 
+ 0^9 . 


403 -EeJJte^**^. — 1 J 5 

PM. Ftatik--.. 2J5 

..... Sl- Helen «^o 

1.01 South Vaal + 14.00 

Ml D 6 . Been DeL 1 — 3.30 


+JL 90 - 0 J 4 Blpvoore 31.00 


I.G.L Amkalla 


0 .... 10 2.1 lukyu Fac HlRaSr. 4 CS 31.55 - 8 AB* SO.; l.i 

19 . 5 — 0.51 6 - 3.0 L'nilever.FiAOi... 105.2 Sfi — 1 36 i< 6 .! 

3.6— 6.5- 7i5.C L'MF 384np — 1 , 13.61 7.. 

.On— - 1 . 1 1 y 5 , 4.5 


I 'ten* tag UU loQ.I 135 . 6 — 6.5 • 7 1 5.2 V»F 

tliieiiinibi UAttw..' 56 . On— - 1 . 1 1 yb . 4.5 — ' ' — 

Kui.-iiiWeaLii-i.-t ...: 115 . 5 — 3.0 j 16 1 G .9 I rnitvri « 

.r-cln-nng 396.0 — 9 . 5 ! 20 • 2.5 I 

Mcmciia. I 263.0 — 6.5 I Id 1 2.8 ■ 

su.k-jicker ! 249 1 10 ’ 6 .b| May Cfi 

rii.wM.-n 72,2 id - 2.5 1 IS : 9.8 

tfeiwlWro Hk; 320 Id ] 2.8 

I /.i-i *- 1 R.-n ; 167 : I Id | 6 . 2 1 cTn. ' 


.1 115.41 + 0.5 1 - - !^'.B«dhjg>. 

i- 84.1aq + 0.3 I 40 9.5 Mtal<i W <f --- 

:] 26 lai— 1 17 65 Jonnlsm iDdurtriw. 

SCSJI.Bfi-OAtfSO.,- 1.4 JpowCpkeid) ; 

105.2 m! — 1 36i;6.9 Xatwllan PWwtotiiB 

. 7B4rtl— 1 , 13.61 7.3 Medanhan* Minerata ; 

— Meeal# BxpTOrrtlnn — . 

A11AX Hokli/iR».^„ ! 

Myer Bmporinni. j 

1 - Frtt* I + url Uit.itnjL yflSr***?**! **— 

! ken — ■ 4 * Mebqlta lnienmti«na] | 

. * * North Brnfaan Hill • 


+8.15. - rOJM EB. Props. 13J0 

+0.63 fSJH F5. GedultT — 33J0 

+1.08 i H^rttes ; +30.00 

+0.70 : KkOJ PresWeof Brand +28.90 

ttee +0.04 Proyktart Sum +XLTO 

JXJ18- W .88 StHfontein 4^5 

tt. 35 '- welkom 52m 

tOLBO '-a.il Western *HoW+n#ir ..... «.oo- 

fiiiin ' • • Western -Deep — 2455 


-4 .tltoB- WLM 
3 . -+tr 35 :-.ML 03 

+aL 90 . ; Hun 
-I uk?p i — - 

—! + 1.10 J+ 0.83 
+Ji 5 Uoji 

-J. IOJSO 


^ + 30.00 ■ r ' di 

f Brand +28.00 4-WSS'ni-oD t Undt v 

t Sleyn +XL08 >;030!;i " - ;»“« I 

“ — 4-S5 +8.18.. -■ '-AV | 

1 5 L 20 ■ r.a e 

^oW+n#y — 40.00*; +058^ r— . " " 

Deep — 23 - 2 ? ’ -HUB cf ‘“<1 Sana; 

INDUSTRIALS 


African Explos. and Cbero. . LSS 
J Associated Furniture +133 


i Wifi'S — -j 255 :+4 

167 . I id I 6.2 219 (— 3 

Imi Nlp+wn l*nni 456 ‘—9 

___ Fuji 1 ‘iMJio Film . 356 +1 

I’nu.- : + ur . Dli-.'Vial Unaids— Ie 3 1 

l f r». — , Fr..‘ * Uotula Mount...... b 2 D 1 + 5 

1 L. Hob { 413 (-1 

356 ' * 6 Ihj. 4.6 Ja| 4 s AirliiiM.... 1.650 10 

519 ' + 25 - 22 . 6 ; 4.5 Ivaneai Meci Fw. 713 ; + 3 

142 >; — 21 ; ;ll. Da! 7.7 KumaMU .1 328 !-ul 

563 ' -r 25 37 .d. 6.7 Kiiuea 1 J 20 I 

5907 r '+ 60 ; a 7 3.4 llRieustnta Bl M „! 537 i 


356 +1 

1 D 3 •— 1 


Air Liquid*; 356 *6 

Aiiuiialnu 519 ' + 25 

lu-^hm 1421 ;. - 21 ; 

H.-«,S. lignun.. 563 - 1-25 

iVm-IWir I, 690 kr'+ 6 Q 

I iiaruem* licunu-: 187 +4 

Oirrti 38 , 

I r. I'emMc. • 143 +10 


| N wtb Broken Hill__^.^. .) 

Si H S*fe==^=| 

J| j J - 7 Flotwer Coocrete^.. 

13 1 

12 : & 

• ** non.. 
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Ira39- - “ 0-B5 ET erRe3dy SA 4L25 
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:o.47 +0011 lta : ^8 




:0.47. +0011 LTA 


MlW'daR] 


+ 0.67 [+ao 2 ok BaatanT'.::::::::::;.':™:; s S 


lb : 8.0 1 Mirxulnghi Bank. I 


M llnul arJti H»vy! 129 


328 !*1 

320 i 

337 i 

370 1-3 


2 H W 
.2 I 2 -S w 


+J.40 ...... OvcnstODf invmmenia , fo.jc 

+d-85 Premier Milling fsjsf 

tfc48 -0.07 Premier Mill Inc _ t;o> 

+0^4 -4MI SAPPI .., “w 

KL15 Scree — JU 7 

+8.40 - 0 J 1 B Tuer Oats and NatL Mia. trjBE 
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J. Pasiernosiier Bow. E G-4. 01-348 38M CVmmodlty .... ••S7.0 40.1m -. .. 6.67 CWfhouw Rd.. Arieitwy 928 6*41 !I Chantry Way. Aadov< 

•C.3. Inietnat'J. . lfl.B 813 — ■ -.»+ pthJ-W.I ^50.6*1 .6.67 t'!2 m # im a5i"o Sl S‘S Sec « l "*y Selection Ltd. !v,/.)T>B General.. -30.4 

•tAa-eum.-Calcef-'BLg. 23.2 - 2.34 hftWttbdremd “;S7.7 403sw ‘ - IM*!b 1 Q fl'nS » The Crescent Mmories EC3N JLY «8 4313 ! •<*• U-. Aennn ...J35.5 

•L.J. Upviuv- . .88.4 30.4 -....= 8.08 Deal fMoa Tues «Wod :TI«ttr -Fo. 'ciSmTcSr^ Rto4B 1003^ 21427 Um*.Ortb1Vi.Aoe.23.I 24.4 3.76 |Pl»8 ^winrb . — 58.8 

•C J. hure Fin.. ...27.0 J3.S 2-38 V_, ... Uav Kntui Manavcrt 1 m ' 1 " Inlr.OnhTfi lndtl.9 25.1 j 5.76 **• ^ A<rsim... .158.8 

p.imim. (.nibi-,283 30.8] 238.(8) (0) Key r and Managers Ltd. Norwich Union Insurance Group la) Ulster Rank 

lal '”i'S" a MIk Snwt m Vl ' m 7870 £° ^^.NRl^G ’OSCS^ZM Slater Walker Tst. MngmL jWariog Street. Belfast. 

•TAwum za-4j .+ ..■■ S.w ,KevCiv^i«IFin»d‘53.a 56.6-9.1.4:20 N«*7chL'GpTtt'd Uj2l MV.I 211.7, ^. .4.45 j 47^7 Gresham St. BC2V 7EF 01 -9W 4747/8 U,a,| ; W w .rirwrtli 31.3 


F.LR5.T. Managers Limited 

0272 32241 36 Queen St.. Sl Seller. Jersey 0534 55BB 
1 6 62 F,rM itternaniMil|S 116.7*1 17.06) I -B 

.:::”| 6l62 ■■- — —■ ■ ■ ■■ 

; f-22 Yield % ; 

! f-Z° TheOty of Wstminstr. Assnr.Soc. 


1 Anchor 'IT DtuuiBjO.75 0.8O1 6.58 

t Anchor Wall St.. BS3.66 3.89; 3.59 

tDo. Aon- Jersey 18.0 21.0: — . 


» Offered Drier includes all exueiue* If 
bough' through man alters » Preiiaus day's 


•!££!£ df " i 51 b 5 78 ? 84 i -,l! lit ” ri « ^ n-et* 

•Anehor Anil FA0.78 0.841 4.33 a Guernsey yield S Suspended 


Next sab day Tubs tWod •t»rl 

Yield % 

Irish Life Assurance Co. Ltd. 


Price* do not include * Premium 
Yield 

Prudential Pensions Limited 


273 + rniCMJl loHOtars, ECZP 2EP. 01-837 t»M • For tax exempi funds only. •Unyn«tPrilMya'6e.| 72.4| I 

•Cap"*! Acetm-.. aa.8 o6.4« +lJJi ojs* opo. A«*. Ma) a*77.Z M.K f 

HI — !HS 28 - 7 30 - 6 ! S-3 0 Scottish Eqnitable Fnd. Mgrs. Ud. •ini.&niMJiya:«4j M4.j! 

fj-*: 115.20 •Finutii:i*l [34.7 37.0;-D.8; 3.37 38. SL Amtreiv So.. Edinburgh. 881-5589101 •'«•. Mar 21 197.4 207.6; 

laa+Bfl! 197 OCtrimih Inv . ... |78.2 83.5+0.6, S-b 7 •h CT *ri.-l. ft,uu...'a8.v +1.6: j.7j jTyndaU Nat andComm. 


8893 22271 


I fu ihmomi. nortntSs™. awi to Sebag Unit TsL Managers Ltd. i*^. a^-. m . V 21 139.1 i4©j II, i 

:! I:S SSL; ^ . S? ™+ 0 .4 Si ™ -*•• l 

.1 2.47 ! . - J , •S+ben Vmv'iwii I vl.24.5 .6.7 —5.2 4.53 jfO". V+r. 5I*> 21 113.! 118.4 A 

' 3.48 1 Mew Cpiui Fund Managers Ltmiied *s-ei« B ]oc.invFd.22.i *3.2; ! 833 ( « f TSB Unit Tst. Managers Ltd. 

•: 6-67 1 12-M. Gaichouse Rd.. Aylesbury ,8* 63*41 . . 21 Chantry Way. Andover. Hams- And 6 


■ fUtein. Cnli»i_'2L3 . 23.2| .. .. a.04 Uftwltbdreind •*.37.7 40Ssw ! - 

•C.J. loj'iiw-.. . .28.4 50.4 ...... 8.08 Deal fMoa Tan nWnd :Ttrar *+F 

•CJ. Kure Fln....;27.0 08.B 1 . 8.38 , ... „ . M 

f .unim. Lnitj,|..28-8 . 30. a] . .. ■ 2^8 C«> (fl) Key Fund Managers Ltd 

•CJ". FtL Inv. Tn >25.0 26.H 3-2& 25. MID Street €C3V SJE U1-6M fl 

WAcmm L'tUt«).. , |26.8 28 .4| 3.20 *Ke.vCa|>li«IFimil‘53.a 56.6-9.1. 4:; 

Price* on May 14? Next snb. day.Kay-SL KraBxsmpc 9 > Vndj6B3 73.4 

fa} Cbnfederatio& Funds MgL Ltd. ■ t? S' : 

.m Beaem St. W1K 6AY. DM27 JM40. J6S-8 67.31-03 4. 


W " , I ^ Second Managed Fund 


4 7B The Cl tv of Wstminstr Ass. Co. Ltd. i ^ Shasson Ltd. ReBance Mutual 

S:?? e£ss vsrvtins r* 5=- ^ «■« ^ ^ n 

Crojdoa CRH SJA. . 684 8944 Bond Fund Kxni(it: £110.36 — j* 01 Pro i' 139.0 .. . — 

_ __ •Mrnt'm Cm .\pr3o.40.4 42.41 - Na« sub. day May 2L Royai Insurance Group 

2'S •U-odN»nk.M*rf;7 57.2 - K A SGUi Bomls..,lll l 113-4' I — L North John St. Liverpool 0S1-2SK 663Z 

366 SmtnSnrDeSiss?n4 6 ■"'" l Z La n 6»>am Ufe Assurance Co. Ud. ae a ... - 

3 66 “ "1 Mtedal H».. Fiosbury S«.. ECi oi-SMSSSi iSave & Prosper Group 

i. ?i“hvF^_ 37?4 TJi :::;■ = •• • • - r- &si LoMon - EC - 3 

f” Second Managed Fund VSf^SS^Sf - SSS^-VaS 1 . ,?i° + ° J “ 

HZ •F-.'rtmwApr.+to, llo.l t • _ WISP i6Pi>Un P.1,55. 4 56.2, , - ^V^SrPuDd .103 4 106 9 ' I 

233 I - Ufe & Equity Assurance BqoiK Pend'ui-Mi iio.i lis's.+d-s] - 

2.83 •t , n«it«e'lApr.iO| 100.0 1 1 — , obmurte Wy. Wembley Ux HAS »N£ w Pr J pP«n.Fun.lfll7.3 I23.S. - 


•InvrsiorOMtJkl. 102.4 107.7. 

K<iailty Fuad .37.4 89.3] .... 


Commercial Union Group 


| Bqully Fev»l'nF<li 110.1 115.9 +0-8 - 
i w Pr J pP«».F«iii.l[l 17.3 123.3,' I - 


ft — ^L<e l“) (9) Oceanic Managers «« ■**■*•* muM-ua c«*m 

a ?4-a SS. Norwich Street B.C.4. 61-8X1 S212 •Xm'Uub&Uii FU.iJia7 *2.3! . 

.8 67.31-03 4.19 OewnlcExempFd 48.4 &a4M i 5.90 •Jraiaily of lau-ktB.2 41.1] . 

• ' .. •Bluoadal ...57.4 Sfl.8-031 4.47 oJwT Exempt Pdj7B3 79.6;. 


Unit Trust AccotmL & BlgmL Ltd. 
5-8. Mincing Lane. EC3M SDX. 01-633 4951 


Confederation Ufe Insurance Co. •Equiij- FnDd.l.".'i9.'o 21.0, 

120 Resent Street. W1R 6AY 01-43i Hun Depend, Fnnd ilOO.D 106.01 \ 


•uirwtb Fuad-... 1 2*3 2S.&I 538 KIctaw ort BenSOU Unit Managers vGw»er*l ....17. B 19.0M +o!T| 4.56 WetflGoM kfien.1 188.7 170.B'— 0.1 4.43 SSKJTSSSisD 14 ll ! 7^1 PMmiesed Fund.. 1 163 123.1 ..... - Mf eAssllr Co. rf Pennsvivanl 

Cosmopolitan ftmd Managers “■ Foncboro& StrML «-« »» oairnnh Aocum.29.a 31.3*1. 5.84 oJewwi iD».tnini24.a 26.7— o.i 433 vtJffioSiimSaai 234 — Z"™ Pen. Fad 43.6 45.8 - iSj?; 0 unv^Ro yre ofi 

47/37 aSeowre •KJ.l'nl*Fd.lno56.1 61.5, , 4,06 eCrvwtb Idooum. 263 27.Bol' 6.84 •Jo«flNewl S «i^26.3 28.3- +0.1 6.79 FnBd ]5|-f x5?i ' — S'2S Equity Pea. Fund 132.8 - T “*?« , 

«i 4 UVBM1WIO.J0.7 B2.0 +8.1 931 •Je-.M'totilAQeti 393 42.5,-0.4 735 A-xmm.. 1233 24.6 1 4.79 Fiw i lnli Pm , FJ 1I8 B _ LAOOP Dnlto : 778 817) | 

Lf»m,poioGiliFd7B-6 ; 20Jy+0.li 3.68 ^ pLi-D - 1183 19.4 -O.i! 5.63 •Joml PropJOun 123 13.8—0.1 3.63 Wieler Growth Fund Managed Den. Fd. 117.3 ) — Lloyd’s Ufe Assurance Ud. 

L&CUnttTrnst Mxnazement L£d- TOvetwsua. ;243 2S.B +0.8; 3.74 •JoaelBstra loc. 27.6 29.7 +83 10.19 Unit Trust Account * Managaneoz La, Propenr Pen.F.I. 1003 — tZ. LeadenbaB SL. ECSM 7LS 

ThrsmdcB»fta^BCT«TlpV»«MA *PMwnnwice~-^0.6 43.2al]-0.7 4.88 vJereel Cora. Plu. 62.1 663*1-0.3 5.1B 5-B Mincing Utie. EC3M 3DS 01-683 4851 •ProtectedlDvPnl 343.27 i - vMIuOitiFdAUvS, 136409 I 

Sr"*!? *Pm*re«l«v -20.4 21.7 +O.Bl 6.64 Wreeri Hlch 1^223 33.9*J +0.1:12.76 ! Ino-ne fniu ;22.2 23.4- , 4.79 Cornbill Insnrance Co. Ltd. SJwljSSl!® ail 100.2: + 47l 

•L-tC-LaftTViMl. 82,3 84 3 +3.2 2J4 INwwwt 10.6 8O.9M--0.2 6.59 ■ eJ-L. In t. Fno-1. 21.5 33. IM 1 5,65 , Af+nni l nl ie ;23 .3 24.6 1 . „| 4,79 3; CorahlM E.CJ Ul-628 5410 •0pt4Pivp. May 10 102.6 108. l! , 

~yjl - 1- . . included buying a Treasury and per cent, from 30 J57 per cent ! INSURANCE. PROPERTY. Wsfe^fSSUn E 

II VPllQnflAC ^ authority paper. At the Gold . rose $7 an ounce on] *11 ourhSi Me v20 119.5 126.0 i- 

MZJ m i *M - 1 ■ %!/ il 'Treasury bill tender, the average balance in London, to S172}-273}-; Yield % Crescent Life Ass. Co. Ltd. FensBq. f<lu8f!? 160.2 i6s.7| '.. ...i 

O rate of discount was raised 0.0018 The Krugerrand ended in places J AJibej Ufe Assurance Co. Ud. 1 Braywick esc. Mdnbd. Berks Mdnhdsoiss penPrepFdM*yl5jl03.8 i09.ij ; 

ehnrt tw n(r >. nn t «"*■ *0 9 - 47 85 per cent. ■ at ^08-ai IfJKHU) in domestic I l^.Si Paul’s Churchyard. E.C.4 Z4S91H | *■ rt *‘ Ffn'dt'n.Frt. 60.6 oS.O - 1070 1 127 

short supply throughout, m spite sterirag wgs stronger on the dealings, against $ 108-200 i ; A un v. t >1^ 3-, *8.5 so.3- .. .. - Crusader Insurance Co. Ltd. 

of the general downtrend hi rates, week, with its trade-weighted (£88-87). and at 5177^178}, s . ,-t nit M«v2&22.i 23.5> • - .boxtbs bicss . Tmrer pi. ec3 w- 62 «sosi Umdon Equity assufmcc Ui 

The authorities gave . an “excep- average depreciation against ten (£76J-774) in international. i i' r - .102.7 109.11 ; - Grib Prep. .Uaytsa.e Sb.Ssh; - worthing m.. Horsham Ewsham 

tionally large" athu.rn A j: . . . leadiS units since the Washing- against 817(4-172 (£74-74}). 1^'^" JJ2JHA *“•« - - Eagle Star InscejMidiand .\ssce. 1 


.4 39.8:-03| *!47 oJwT KwmptFdj7B.8 79.6; 31 8.43 Gtatt wJLb^r‘il74 8B0 v&l“ity PotuL_..[88.9 BS.ft - 

3 19.0*1 +0.1 4.56 •Jpb'IGoMJfGen.l 158.7 170.Bi-«.l| 4.43 1 n Till ?'5T •UanaRwi Funrt.. 1163 123.1) - 


Coyne Investment MngL Ltd. 


^ 1 vLtU 1 183 19.4-0.1! 5.63 •JoudFreptO on 123 13.8— 0.1) 3.63 Wider Growth Fund Manured Tea. Fd. 

f.fe r itwftTnwt Manag ement IM. •Oretws**. ;243 25.8 + 0.2, 3.74 Oliwsal Hxtre loc. 27.6 29.7 + 831 10. 19 ( Unit Trust Acconot. ft ManaBOTKKH LtH.. Property Ptn.Fil. 

VParionnanc*) — 140.6 43.2al|-D.I] 4.88 •Jenol Cora. Plu» 62.1 663*1-03! 5.19 | M Mindng Une. ECSM 3D5 01-6S3 4951 • Protect-*! lnrPnl 


26 7^Io i til GLH"nherOiWl3.0 ; 

42.5,— 0.4 735 001 Aocu,,J lZ3 - 3 J 

13.8—0.1 3.63 Wider Growth Fund 


n , ukMU m • I iin.i,,,, 1-., — ■ 1 »..+ P—t— gf+M ,tm » -Mmw.1 vrwrarnwKe^^.^tu.o -to . sib — u.i +.00 womi wira. nunw.i ot+eu — u.o; a.i* -n> uunju* u+uc. Ert^un vi-oa> w»j vrrwoci^ 

..SO. Gxdms* M. .«MW ■ *» - *Pw*»»^ TO ,OT - 4 21.7+O.2I 6.64 VJretrt Htch IiwJaS3 33.9*» +0.1112.76 1 Ino-^ l'niu ;22.2 23.4' ,4.79 Cornhill 

CuyttoFond 24.9 2&2.+03 4.60loLftC.LnirTnMl.B23 843+S.2 234 1 •Hrcr.vrir 19.6 8Q-9W-0.2 6.59 ' vJ-L. Im. FnoJ. 21.5 33 tM --I 5.66;A .+nm Inin ;23.3 S4.6 1 . ,.| 4.79 s^c^tu 

T| ff- ■ 0 T7! U ^ '.included buying a Treasury and per cent, from 30 J57 per cent S INSURANCE, PROPERTY. BONOS 

j tt/l Xr W V P lIQTIfTAC local authority paper. At the Gold, rose $7 an ounce on *UnLrhB. 

lYAUlIv T %Xr„ Treasury bill tender, the average balance in London, to S172H734-: Yield % Crescent 

*■ *f ” rate of discount was raised 0.0018 The Krugerrand ended in places ! Ah hei Life 4«iinnn> r*». un iBrayn-icki 


— j - 1 12, LeaffeabaB St. ECSM 713 M^S 

1 — 1*1111.0 LhF<UUv5r 1.55409 [ 

L *Opt4E.iIMJJi»y'33 95.1 1002 + 4.71 

Ul-028 M10 (•OptAFiwp. Hoy 10' 102.0 108.1, , 

, _ | •Opt4HiY.IMBy25 108.1 113.8— l.li 


Bash of England. Minimum 
Lending Rate 10% - 

(Since May 2, 1973) , 


HAS ONE | w PrpPens.FuiiiJ|l 17.3 123.5,' . '- 

#l-9ie 8ST8 | ICotnp'y Pern Fnd. 125.B 132.5' .. . ' - 

“ "Pnces on Hay S. “May 16 “•May ft 

— 1 weeftly valuatioos r Price mmubly. 

n.5] — Saveguard Assurance Limited 

1 — Swan coun. Peiersbeld. Bams. Ptrsdff 3321 

! — *lnvrttnjeot F"nd!97.0 102.5] ......I — 

~‘Z}„ ~ Schroder Ufe Group 

18-24, MaJtrevere St. W.Ci 9V836 3888 


ruuu — ... ijwm.v 1 UU . V , — — fiii > rniiu < QirnaDr.u 1 UM . 3 ] ......I 

Selective Amy Fd!65.0 69.0: — c . . , .. 

i wo r. .r D MMV n» n i. Schroder Life Group 

SMZ. New Bond SL. W1V ORO. 01-493 8383 J * - C f- SS 

IAOOP8nlM_... :7 78 817) .....! - I jR^FaM^egSi* = 

Lloyd's Life Assurance Ud. | E^unr Fd. 3ar23' 155.1 >+25.2| — 

13, LeoffenbaB SL. ECSM 713 H-6S3 BSH Mo. SecmiO Sehek! 155.1 163.3 + 2.61 — 


Stort-tarm interest ratro ance on Monday, buying a very ton Currency Agreement of FOREIGN EXCHANGES 

weakened tor the most part' in large amount of bills, and lending December, 1871 (as calculated by , — „ . ^ — - 

the ^ London money market last a- moderate sum to the- Discount, the -Bank of England) narrowing n, w i,[- 

week. Although the. one-moith bouses for one day at the to 24.8 per cent by Friday even- ufe iwa \ 

steriing certificate yield r was Minimum Lending Rate of 10 per ing. from 2A9 per cent previously. % dpmo ; 


unchanged on balance at M-»i cent... while on Tuesday they' to terras of the dollar, the pound „ „ o 

par Cent,, the tbre&toonth .fell to /bought a small amount of bills, gained 235 points to S23255-232B5. gjrYora.. J Albany Life Assur 

f 010 ?W|S SS W ^»esday a lanie amount, on lEioUar’s teade-weighted depre- SS 33 U I , fcS" .'S 5 si. om Buriimson st.. 

per cent., and the on e-year to lit- Thursday a vqiy.'TajrgB amount, cratJon against 14 units since the iBnwwta... 7 ao.soil.io > 803&-813B \i«n. Fd.^95.4 

114 per cent, from. llf-Uf ,pisr and on Friday a moderate amount' Washington ..Agreement (as Uopenb'gon a j nx 1237* .^4 *d,,. A<inin 95.1 

rent Day-to-day credit was in The offlda) bill purchases measured by Morgan Guaranty frenkron „ <is 1 's-otii -Wto •Kmuii.v Fuud_...;i27. 

•- - on noon rates in New York) k* stXH i 8 1 ® . 66.10 jB.go ; Bfijo aw }*[>.•. towsi J 128.1 

EXCHANGE CROSS-RATES widened ■ 7.17 per «nL to ^ •> 

| | Ito. | BnwMl. | I^toe jA-MwdMw torH* : “'“reSaS o" I £S.Z~: t? i "Si'if I 

frowlr.* : ; •■+ •• a tBfl -a; ' .-E60 75 I 6 67-69 i .41 M - B7 05 26 33 W-SHLlfi similar basis narrowed to 2952 ■toclcbolin / i 131-9 te JftMl; lJicUM'file Ills. Fund 117. 
».\mm ■ 42983JS I, - ! taJJf-U 3381 SgS ! 326M5 : <1 67 70 40 28 41 .'■ — S'* ■ ^ ' uin -S’ L ‘ SGS 2^' unl ^ il 7 ,'' 

Pftril.. e..;V».16 55 '3*290 - 11 384388b: 9 « 24 fcS 12£6 169 8 lffl.Z UADUrT ~ ^ ifly Mans. Fta , o.g6.| 

BrassaJs;.'t*S4.1t>JMf 4.76 81 =.77 21 ■ 1.BIM34. 1-62CT -4 04 10 QOLD MARKET lano h V... -| 4I« 6. 78 - j. 78 ■ *.71 1.70 U-- . igb.B 


, il.r. iv. May* ,102.7 109.11 j 

da..V > c.rim Uayf97.2 103.2J | 

.jo.r^n.L nii M*>« 103.5 109.3, i 

Seli^.i iiiil n MnyEO 59. 5 63.2i ! 

.if.. P+n Lmt May *0153. 5 56.9 i 

•0,-ni'l'alr MarSO 104.7 110.5' 1 

*M-ucy Fd. Oml.99.1 104.4 j 

Penrh.n Sftj. B>,ivl 100.5 105.51 ‘ 

IVumpoMao Bond 106.1 111.71 I 


Crusader Insurance Co. Ltd. *2' U » M 1121 " 

.BoETWg Bless Tmrer PL. EC3 D1-626S0S1 London Equity Assurance Ud. 
fir Lb Pron. Slavs 50.9 5b. 5ih: — WorUfiD* Rd.. Horsham Eorsbam 64111 


fir' Lb Prep. Slays 50.9 Sb.Sih: • - wonmn* no., uorsi 

Eagle Star Insce^ Mid land Assce. M^Sdf^riwM 

I. TbmaiMJa Sl. E.Ci 01SM UU 
ta B k Midi. Vmu 35.6 56.9 +0.3. 6.83 

General Portfolio Life Ins. Co. Ltd. 

60 Banholomew CL. Wahham S. WX 31971 
•PnrU-u.. Viin-.L. 108.46 ! ! - I 


Pen-FniiCap Myl< 133. 1 140.21 i - 

Pro. Fun.l An.-... ; I4E.0 149.4J ' — 

•Prop. Frl.Slav21'95.7 J00.8'— O.i! — 
•D'-poAli.F.I . >1 y So'96.2 101.3' + 0.3 — 

ScoL Widows' Fad. & Life Ass. Soc. 
4. Si Andrew's Sa.. Edtaoarsb ER2 ;vd. 
lovcrtorPii May 1^64.1 *72.0' 1 - 

Slater Walker Insurance Co. Ltd. 

30 Uxbridge Rd.. W 13 91-749 bill 

Si-i+i-r+iiSlHrk'i F.I 67.1 71.1+ O.i - 

Son Life of Canada (UJL) Ltd. 

jZ. S. 4 COOKSDUT SL. SW1Y 5BH 936 MOO 

. Staple LtHi.Uay21| 131.8 ■ | _ 

i PertoimlPi-u.Fnil.- 125.6 I I 


5-6 36.9 +0.3. 6.83 f* 8 j Target Ufe Assurance Co. Ltd. 

io Life Ins. Co. Ltd. •F»mlly TS M'y22! 112.0 I — i - Tareet Souse. Gareboust- _Ra , Arlesourr. 


, 76 My 22! 112.0 +... 1 

7+0 111 22 88.6 ! ■ 

|*Dol!W]+« My S2 i 118.4 j ._.. I 

!*lnieni Bdn3Iv22;70.8 74.6 


814 zmS Albany Life Assurance Co. Ltd. 


EXCHANGE CROSS-RATES 

May 88 ; Franferurr j New i'-.'rV . P*n- 1 

ftaaki'.i ; •-+ 5 

JS. ItarK'O ■ •2-Sa-J-CSi , - - : islt-U ; 

Paris. .^..;v».15 55 1 SM29BB ; . I 


Bra^aJa 1*94.1t>JM t .4.76 81 s.77?l 

to&.)5l —*ll» 4214: -J26o ® +28 27 

Amerdam -Aa»W& 2JBUW7 S0446&C 
Zurich— B3EJ8140 I L4727 4747. 6238-48 


Sjea -36 * :8 60 75 i 6 67-69 .41 44 97.05 2& 33 90-9LI5 

- - ; rtJjf-U &8S1-S83 ! 325568 : 41 67 70 40 28 41 

3JA29Q . 11 3S4J88&; 9 21 24 It6l2£5 159 8 160.2 

.4.76 81 s.77?l ■ l 81 04 34- 1+62 tfl -4 04 10 

rJB&affi +28 27 I 8086 l.06| • -' '' -67 i-S+ s.17 72 

ViMiZ-Sl '60466606 6 JEaio-66 ft£fi36sS05 ' - +6-B25OT5 

IL4727 4747: 6238-48 [ LU 1226 | 6.763-779^ JuftSftlE — 


8 < o.Mi.58 6-67 is ■ 581s : 31. Old Burlingam Sl.. W.L 

7 | 80.80 <1.10 ■ 8046-81 M wflV.l M«n. Fd.495.4 100.4 

8 j bjl. 12.57i *D>-. Aisnim 96.1 101. 1| 

4I« ■ o.4i -45 'x41ii- ..4214 I •N.|Uity Fund-. ..;127. 4 134.1' 

Bto . 66.10 jB.60 : 56 JO >6.40 | *[>.-. \nnini JlZS.B 135.3, 

J laaJO l!8.7>jia.46 -28 B6 iwPp-|+t+y FiiBd.j9B.* 101.3 

6 1.448 i. *64 u+50 .432 j *D.-. .Vruni.. 96.9 102.B 

51* I 11.45-11.48 ' 11.44 11.45 *KK«< I m. Fund 96.7 101.8 

10 < 9.28- -54 ! a. 26 9.27 I *D-;-. V.rani 07.4 102.5 
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Brazil now produces well over a quarter of all the industrial goods manufactured ii Latin America. 
The signs are that financial and political pressures and the need to redistribute " income will make: 
the expansion of the internal market the main spur to industrial growth in the fiitiire. But there is 
no indication that the country will lose its industrial dominance over the rest;qf the region.. 
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OVEK THE p ast decade foods and domestic equipment to in the industrial development ability to pay, it has awoken a period where the principal role in finding and guarahtee-.the nascent, electronics indnstry pushafaeatf with Hke^f sdtrtxiw*.-; - rU J the 
Brazilian industry has reached a whole range of automotive of the country. no little locai resentment at the spur for the manufacturer will ing overseas markets^— under- —axe the result; of the Govern- Tn . New York/' fte UnSteilA ■' ^ a>. 

levels of development that few products and eventually simple The present faltering of world increasing control of the not be the foreign market, takings which the motor man#-, meat taking sttateidc'decisfons'-w-^^-;^ jsd/i 

people could have foreseen at airframes. trade has made the prospects for Brazilian economy that is exer- whose doors are in danger of facturers have been specially* which private: ent erpfi se ;- was J -r -~ rhwwrion . : * -n ?*. r?i C-d 

the end of World War LL The At the same time B.razihten- P 1 ® continuance of the export- cised by foreign interprises. - being shut to him, but the obliged to assume — will be less , never in any .position to take. ® r * ,, ‘ ,l ‘ . ■ " 

present industrial structure is tatively . began to enter - the ^ industrial boom more prob- in the political sphere the cautious expansion of the buy- essential for Brazilian- devdlojv .-The electronics- industry h!as ***‘ > v® 1 vaia es, . ^miffing- ^ ^ 5 p':n n * 
principally due .to the foresight export market. Taking * ei natical. The old days when process of industrialisation has ing power of the local market merit. ’’ i' r begun to cafl» into its’ owa flus - ® •» ::i 5# 

of the Governments of the time advantage of cheap labour for wor ^ trade gave the impres- been identified with the policies Hie room for such expansion is A process , likely to .grow' Jh. year principally., as a resulfc of - terprises, ,the : first two.^eE.'^iuti; ./ ten 
jn taking advantage of broad handworked goods, cheap raw sion “eing likely to go on of the least libera] of Brazil's immense. There are tens of parallel with this trend f ff -the decisions taken by the Brazilian wnf .hi»'i.AT>gifd - 

changes in world trade. The materials — as was the case with expanding ad infinitum and recent military . masters. tm-iMons of Brazildans who. are continued fast growth pf-' th& ; - Jiavy based .on' the, heeds to-ser-' * » ■- 

scarcities produced in the soluble coffee, furniture and ' v ' . . vice their own equipment whiled o?di 

™ untries during shoes — and the international : • ‘ v^'the push towards the. estabiish-;^^^^? SSt-AiSS' V.'- "rr: 

World War II was a powerful connections of the foreign • meat of an : airframe induitiy^^T^v 1 ?** T*’ .-.ra. • 


boost to the establishment of multinationals which owned the 
the bedrock of industrial pro- lion's share of the biggest fac- 
duction. Because Brazil could tones Brazil took advantage of 
not import the goods that it the upswing in world trade 
had hitherto relied on obtain- which came about in the 1960's, 
ing from the industrial Spurred by the need to export 
countries of the North Atlantic in order to pay for the growing 
it started to make them at volume of imports of sophisti- 
hmne. This impetus was main- rated goods required for a vast 
tained long after the former expansion, and the need ' for 
suppliers were again in a post- foreign exchange to service 
tion to send to Brazil what they increasingly huge foreign invest- 


Need for home demand 

By HUGH O’SHAUGHNESSY, Latin America Correspondent 
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- SK ; ; : there are moves to establish .to partimpacte in 

powerful ' locally owned imilti/pf- such M hew ent eip rises.: ’1®®/ ;*.’ r J-/\ r. Hrsi 
nationals • in the region. The a- growthixate; of : 8.9 r ^er;CM£r* :: n . ^ 
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w f JI whl( * b ®rame pro- few years haveseen Brazil demand for industrial goods rial power in cities like Sao economy, particularly in the The State 

F 7 - more dl ®‘! uJt t0 ® n " a ^ e .d in an Export or Die which Brazil would be ever Paulo has gone hand in hand North-East, and tens of mil- commitment 
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, I °. th ,® ^ 0l ! rse process in m * , !S2SL l £S? strategy of- relying heavily on of development and with them products of Brazil 

1?=,? i 1 1 UTml - only a few 2j«S inufactureTS t0 “ export foreign investors and foreign the strategies for industrialisa- This in its tui 
5®*” a ?? . „ variety of pro- crenzy - financiers is proving to be such tion before Brazil reaches the reduce * the 

ducts which Brazilian manufac- Now however there are signs a burden as to create demands point of financial and social dependence that 1 

ab e to p ,I? d ,? c f t 5 at tbe strate «y is once again for it to be modified. Not only crisis. the transnational 

behind tanff barriers multiplied changing and that 1975 could has it placed too great a finan- It is virtually certain that Though they will t 

from the simplest processed be the be ginning of a new stage dal burden on the country's Brazil is about to launch into tinue to grow and 
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If business is looking gloomy 
you may just be 
looking in the wrong direction 


is virtually certain that Though they will doubtless con- hand reared In- BrazilJnfbr S500m.TWiich Veneziiela placed AmenraVw .vr’nung 
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If it would surprise you to learn of a country the size of a 
continent, with vast natural resources, that has enjipyed 
economic growth of 9-1 1 14% a year since 1 968, that has 
a domestic market comprising more than 100 million 
people, and that has increased its international trade by 
300% in the last six years — it's time you discovered 
Brazil. 


We'd (ike to tell you about opportunities for profitable, 
investment in Brazil ; and to introduce you to potential 
partners, customers and suppliers. 





And we'd also like to put our full range of international 
banking services at your disposal. 
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And nobody, probably, can help you do it more 
efficiently than Banco do Brasil— by far the largest and 
most experienced financial institution in the area. 


Call Banco do Brasil soon. We think we can be of 
considerable help— at a time when you'll be wanting to 
take all the opportunities you can get 







t Banco do Brasil s. a. 

^ Growth is our business. Shouidrft it be yours? 
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In 1897, Su! America was born in Brazil 
Two years later, Sul A merica found its way to Argentina, 


No&ibe Government. has authorized Br(t 2 ilii^t insurance 
groups jo operate tafordgji cmintri&L , -r 


Foreign network: London. New York. Paris, Hamburg, Frankfurt Lisbon. Madrid. Milan. Amsterdam. 
San Francisco. Tokyo. Mexico City, Panama, Buenos Aires, Montevideo, Asuncion, La Paz, 

Santa Cruz de la Sierra and Santiago de Chile. 

Opening shortly : Los Angeles. Beirut Rome. Stockholm, Toronto. Caracas, Cochabamba and 
.Puerto. Strossener. Banking correspondents throughout the world. 

London Branch: 16/17 King Street, EC2P 2NA. Telephone: 01-606 7101. Telex: 888698. 


and since then has been doing steady climb on the map and They are starting to do "w fiat Sul America has. been ditoi tf 
gronth charts. ..... the pastl&yean.^ ' H : j 

So far. Sul America has reached Peru, Chile, Ecuador. Cuba, _ When Sul A merica~began^nbbdi^'^^iit^e jhat it -Would 
Bahamas, Dominican Republic. United States and Spain. ~ endup withsuch a big slice - - 
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BRAZILIAN INDUSTRY II 
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TO GASSY OUT. its 2nd j»r cent. Private financial insti- eventually revert to the workers. 
National Development Plan, rations provide some of the who can withdraw them in px- 
which covers the four-year necessary resources: altogether ceptional circumstances. The im- 
period 1975-79, Brazil needs to it is estimated that they sup- portance of these schemes as a 
make total investments to the plied abotfi a quarter of the source of Government resources 
value of U-SAlOObn'., of which total investments of C.5JM.lbn- has grown enormously, in recent 
L' S.S40bn. are to be channelled in ; -J973 and U.S£l4bn. in 1974. years, for, while they contrib- 
into the -industrial sector. Over three-quarters of these in- u ied only U.S.Sl..*ton. \n 1971, 
These figures show that Brazil vestments come from the build- by 1974 they raised U.S.$5 4bn. 
has taken on a veiy ambitious ing societies, while the share of ‘criticisms have been raised as 
programme for a country with a the investment banks in the t 0 the use the Government 
present GDP of about U^^SObn. total is very small, less than 2 makes of these funds. Tor it 
arid a per capita income of about per cent. Indeed, apart from main j y channels them into in- 
U.S.SSOO. Gross fixed invest- repass operations -with govern- varment loans for the private 
meats of about U.S.$l4bn.. were mem funds, -the investment sector, 
made in Brazil last year, the banks supply about 30 times 
aim is now to increase these more resources for working 
investments to .an annual capital and short-term loans. KPSOlirCGS 
average of U.S.J25bn. oyer the than for investment purposes: 

'~ L ‘ **■■•** ' ' * bonds 

important 
resources — 
Next come 



' 7 .funds for these investments. 

• * 


provide a larger share pf in- 
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abroad. This is an optimistic Ue * mainly geared to financ- P^aje bank. 
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the Government saving banks, 
which increased their deposits 
in 1974. 
rise 
the 
-known 
Halles, which 

estimate eiven” nresei£"hondf- in 8 hire purchase operations, shook public confidence in the 

lions on thfinternational capital ^ value at the bills of pr ^^ in f^ te Se three 

market. However; Brazil's pros- exchange in fh« hands <rf 4«m wolk^S* mvImT schema 
uects are relatively good, for companies shot up- from porkers savings seneraes. 

U.S.S3.7bn. in 1972 ,**22 

to the value of U.S.$5.6bn. U-S.S6.8biL in 1974. It is jms- housing bonds. tong-tenn bank 
entered the country last year, siWe to make an approximate deposits and indexed treasury 
and loans worth U.S.SL4bn. calculation at most of the debts qaashn 

have already been contracted in owed by the general public by U S-J5.9bn. 

. the first quarter of this year, adding this sum to the’- loans in 1973 and U.S.$13.8bn. in 19i4. 
_ The recent change in Brazilian made by the National Housing To administer these and 
SKjj* legislation to nHow foreign capi- Bank and the building societies, other government funds, large 
-i^t fal on the stock markets 1 will This figure reached lLS£13bn. and efficient Stale-owned hanks 
also' help to some degree. - in 1974: this is 22 per cent, of have developed. The expansion 
: . GDP, as compared with, only of the Banco do Brasil, in par- 

• : : ^r: . "• ‘ - 2.5 per cent in 1966. ticular. has been phenomena!. 

7 - * Amortisation The high proportion of pri- w,, h its capital growing 48 

: rate resources in the . hands of times in five years. By 19i4 

Nevertheless, it is dear that the finance companies acts as a H was financuig loans to the 
-most' erf the foreign, resources powerful means of redsstribut- value of $US13bn.. with 96 per 
.*.:‘ % .-wBl come in the form of loans, ing wealth from the boitontup' c«nt. of these resources going 
7 -not mvestments. and. there are wards, as the working 'dass .and to private enterprise. With its 
evident disadvantages- in relying middle sectors end up paying a growth, the Banco do Brasil 


•T -Iflj 

2\\ 

“■ -Sieji 

'.is If. 


. _ . up paying 

-^•.heavily: on this, kind of foreign very high price for their pur- has 


also become more 




-*t s The more resources sucked up i on? terra it channels - re- support the export drive, open- 
-in amortisation payments and sources into the higher income ing new branches abroad and 
• : interest .rates,- the greater, the, groups. As the distribution .of providing guarantees. 'Indeed. 

: ~=i- -.neefl to increase the debt to wealth is alreadv extremely tin* only 17 per cent of its loans 

-’■is: -cover these • - rorinnitjoents. equal in Brazil. 1 any. Factor that f«US2.2bn.) went to industry 

Brazil's gross foreign debt, cur- tends to increase this coneon- last . year. 

rernly about U.5-S19bn., about tration wHl inevitably have * - The reason for this is that 

one quarter of the GDP. is i® - . harmful effect -on the- domestic BI^DE. Banco Naeional de 

doubtedly very high and will markeL Deseuvolvimento. the world’s 

Aliogeiher. foreign resources largest development bank, is 
^ IhilSk and private enterprise do not increasingly taking over -the 
Provide more than about 40-45 Banco do Brasil's role in indus- 
tnan last years u-n.5f.HDn. per c^t. of Brasil's gross fixed try. as well as developing new 

It is inside the country, how- investments: the rest is pro- functions in this sector. BNDE 

ever, that four-fifths of the vided by the. Government. Over made loans in the value of 

funds are to be raised. And bpc-fhird of the resources -come $OS2.9bn. last year. 80 per cent. ’ 
what are prospects there? Even m>m three' savings schemes of "which went to industry, 
with foreign capital, the stock tEGTS. PIS and PASEP) which Moreover, within industry its 
markets in JRio de Janeiro will, are formed by obligatory deduc- main concern is now the pri- 
be able to cover, .only a. very tions from., wages and charges rate company Whereas in 1968 
small portion or the .couhtpr’s'- on companies for each regis- its loans were more or less 
needs, not much -more than 5 tered worker. The funds equally divided between private 


and State-owned companies, by 
1973 86 per cent, of its loans 
went to private companies. 

And BNDE no longer pro- 
vides just loans. It increasingly 
participates directly in private 
companies, generally with a 
minority share in the capital 
With this objective, it created 
Iasi yrar three subsidiary com- 
panies — Fibase. Embraie,- and 
I brass — lo buy up «hares in 
private companies operating in 
what is considered a priority 
serifir — industrial inputs, par- 
ticularly non-rerrous metals, 
chemical product?, paper and 
pulp, and capital goods. BNDE 
will also ^ increasing its loans 
to this sector and. out of the 
bank's estimated total loans of 
$IJS32bn.. abnul SUSt.8bn. will 
be channelled to those sectors 
this year 

BNDE is now the country's 
largest shareholder, with a total 
participation nf about SUS2.Bbn 
at thp end of last year.! 
Out of 5U514bn. gross fixed ! 
investments last year in Brazil. 
BNDE provided about 10 per 
cent, about SUSl.4bn. More- 
over, it was involved in about 
20 per cent of these invest- 
ments, as it nearly always pro- 
vides 50 per cent, of the funds i 
for a project, insisting that the 1 
other partners supply the rest.: 

In 1974. too, BNDE raised 
fresh resources worth SUSl.Bbn. 
Of this, 93 per cent, was 
obtained in Brazil and 7 per 
cent, abroad. ma<nly from the 
London Bank Libra, and the 
U.S. Morgan Guaranty Trust 
Inside Brazil, its main source 
of Funds are two of the forced 
savings schemes mentioned 
earlier (PIS and PASEPi. 
which together supplied it with 
$US590m. last year. This year. 
BNDE is planning to double the 
resources it raises to SL'S32hn.. 
of which SUSl.Bbn will come 
from the PIS and PASEP 
schemes alone. j 

Because nf its considerable ■ 
and growing economic power.' 
the bank has been accused of 
gradually nationalising the 
economy. The Government 
replies, however, that it is the 
faHure of private enterprise to 
channel investments into 
crucial sectors, such as capital 
goods, that makes the growth 
of government financial institu- 
tions inevitable 

However, whatever some 
Brazilian businessmen may feel 
the main problems that Brazil is 
Facing in its development plan 
do not stem from the increasing 
power of the Government’s fin- 
ancial institutions 'Smd national 
ised companies. 

Susan Branford 

Ska Paula Corwsponden 


Migrant workers 







-0&Sb0- 

. -vi i 


,sy 

i 


MIGRANTS FR’pM THE pro-; 
vinces stiU aniye in Sao Paulo, 
at the rate at one every eight 
minutes- In January, February 
and March . over 15.700 of them. 
mosOy- untrained and 'many un- 
educated, came in the trains and 
buses that have long been feed- 
ing the sprawling growth of the 
South-East region. 

However^ 1 in ;the past year 
toe . mi gr at ory movement from 
the outlying areas and the 
North-Eastern '* badtlands has 
begun to ease up, partly be cause 
mfinsfries ferve'-been able to 
absbrb more workers elsewhere. 
At the qnd of last year Sao 
Paulo' found itself . with a 
shortage of unskilled labour, 
and 'employers vied, with each 
other to attract new arrivals. 
The -change -in events brought 
higher pjgv free housing and. 
for some (or.’so tt is said), the 
free services %f. prostitutes, but 
the shortage turned out to be 

temporary.'' -7 •• v ‘ 

The real . riiortage is not 
numbers but skills. It is one 
of the apparent paradoxes of 
Brazil; that while many, of the 
population 'dre unemployed or 
underemployed— or if they are 
employed . can - expect- no ■ more 
than the ; legal- -TUioimum wage 
( many «arn ; less)— the ■ country 
is desperately short of man- 
P«wex: ; ■ The .' lack' pi qualified 
personnel from, executive levek 
downwards ts one of the con- 
stant 1 limiting factors . in the 
STowfe of the,“ modern factor 7 
of • -tia? economy- . University - 
professors, . boiiennerL - nuclear 
pbysltists, 1 cooks, and .salesmen: 
you name-, it. Braril is short of 
them. 

Possession of .a qualification 
automatically entitles q worker 
to wages well above the 
minimum,, and .tjtms the training 
of toe -workftirefe -js an im- 
portant- move not only towards, 
industrial expansiOT-hut also 
towards a wiqer, distribution of 
wealth. 

This concern dearly . plays an 
i mporta nt part in 7 tlw'ppesent 

Government's - deyelppmebt 

thinking; which, according^" 'to 


Presidrat GeiseU "after con- force. 2.5 per cent, a year or 
siderable conquests in the 3.7nt in five years, which means 
economic sector, is orientated^ that 2.8m. people who are now 
above all. towards social not properly employed should 
development" In a . May Day be,absorbed into full-time work, 
address the general emphasised • However, the best available 
" the need progressively to "data— a 1972 survey by the 
Improve our workforce, qualify Brazilian Geographical and 
it better, so as either to bring Statistical Institute (IBGE) — 
the worker better results from, show that as many as 5.9m; 
his labour, or for the country people, excluding the Whole 


tivity.' 

Tbe 'Government has ear- 

marked S Mbi thi s ye, r for , “‘^rhis total was more than 


than in Rio de Janeiro or Sdo 
Paulo, the rise is though! un 
likely to have drastic- repercu- 
sions on the inflation rate, whil* 
further increases are slated for 
the future. The Goverrnnen 1 
has tabled a law disconnecting 
the minimum wage fmr.i the 
system on monetary correction 
m which it has acted as a base 
currency for interest rates, 
rents and magistrates' fines. 


to grow with greater produc- Amazon region, either earned 

no mopey from their agricul- 
tural- labour or worked for 
money for less than 15 hours a OllIOrt3,£C 


special - - instruction - scheme 
known 'as' Fipmo " (Intensive 
Pro gramme for . Manpower 
Training), aiming to qualify 
450,000 people in skilled and 
semi-skilled jobs: 

The army, which itself often 
fills the manpower gap in- the 


the number of industrial, work- 
ers in the survey. 

In the agricultural regions, 
where 44 per cent :f Brazilians 
work./ information about the 
labour market is inadequate 
and vague, in the non-agri cul- 
tural sector, IBGE figures show 


more distant development pro- ;Qj at of a workforce- of 19.5m.. 
jects, also takes part in training j W e{-e -unemployed, under- 
for civilian trades.. According to en , p i oyed or half-time workers 
an army expert m the Labour Who ^ would rather work fuU- 
Ministry, jt is hoped to qualify Hm», 

L 5 ^^ ldi Ti^ i0bs i l!^« " With- the lack of specialised 
SS • w &UK& percent of the work- 

S’® ?®J r - recently f OTC ^ t . according to the IBGE, 

f w rCe / 9 ™ earns the minimum wage or 
now 208.000^^ and ex-aroiy less ^ Jeyel vas increased 

P™"" 1 '-' are - J,Iayin ? by 4i. per cent, at the «id of 

seeims to be an increasing role , ast tQ ^ ^ d 

h - ,Rher S67 according to regions-the 

efmLau business administratiorL ^^ Jncrease ln ^ pasl 10 

^ ^L, 8rmy The rise weht a small 

been the most effective vehic e patt ^ way t0 restoring the 
of social- mobih^ particularly pun . hasillg power lost by this 
for the lower middle classes in large proportion of Brazilian 


the - south -nf the country. 


Full-time 


■' Besides q*£aliftdpg 
for jobfr— for .example in the 


workers since thejnilitary took 
over fro rm the Leftist Goulart 
government. Estimates of how 
' far reid earnings have dropped 
workers vary > but the tra des un ion re- 
search institute DIEESiE claims 


steel industry, where they are that the jninimum would have 
urgently ‘ needed — the. Govern-, to rise to over Sip a monto 
ment So plans to absorb large befo«it equalled the level set 

numbers of underemployed by in . 

ensuring - an expansion of Job However; the increase* which 

opportunities ‘ The five-year, was well above -the 25-26 per 

national development. . plan cent. -Official inflation rate over 

which. started last' year sets the. the previous 12 months, marked 
target— and 'in the present eco- the first step 1 Towards narrow- 
nomir situatfon It may.be a ing the gross discrepancies in 
difficult one — nf a 3.5 per cent, eanitngs, ! Though same were, 
annual growth, or 8.0 in. jobs in -disappointed by the increase 
■five , years. This" ’is above - the and by tbe fact, that workers 
.ahtidpated growth 'of the liork- still earn leis m the provuices 


In the heavily industrialised 
regions last yearls temporary 
labour Portage led to sharp 
pay increases, bm the number 
of jobs on offer in the produc 
lion sector has declined this 
year. The biggest demand re 
mains for the highly skilled 
worker who can expect to earn 
five times minimum wages or 
more. 

Despite this, labour costs even 
in advanced industries are still 
relatively .low. Where in 
Britain- or the U.S. they might 
account for 30-35 per cent, of 
total casts, in Brazil the proper- ' 
tion would be between five and: 
15 per cent. A semi-skilled car' 
worker in the industrial belt of 1 
S5o Paulo — considered a good 
job— earns about S100 a month 
roughly, half what a U.S. carj 
worker can earn in a week. 

Unions, which have faced 
systematic repression under tbe 
military, are generally weak 
organisations, although the Gov- 
ernment has recently with- 
drawn its “ interventors " from 
some of. the more troublesome 
ones. Strikes are illegal and 
there has been no major stop- 
page since the Sao Panic metal- 
workers struck in 1968. Dockers 
m Rio won their ease for new 
working. conditions in a go-slow f 
last vp.lt, and car workers, stage • 
fairly frequent •work-to-rule.*. 
but the Government has usually i 
managed to prevent or over- 
rule the election of militant 
candidates to union posts. 

David White 

' ffie <ic Janeiro Cm n-spvndcnt 








Mge alone is no guarantee 



With, a tradition in shiprepairing dating back 
to 1905, CCN can modestly -claim to know 
something about shiprepairing. But. in. 1975, we 
I ike to think that our good reputation is based 
on our willingness to respond to the changing 
.needs of shipowners; on our willingness to 
invest in improved facilities for both ships and 
men: and on our determination to give a fast, 
efficient service. 

At Rio de Janeiro, we provide full shiprepair 
facilities for servicing hull, machinery and 
equipment We have the skills to undertake 
major repairs, reconstructions and conversions. 
Our facilities include a- floating dock that will 
■ accommodate ships up to 20,000 tdw: and a 
larger floating dock - to be in service by late 
summer 1975 - with a lifting capacity of 20..000 
tons for vessels up to 60,000 tdw. 

And if that's not enough we’d 
like you to remember that our 
shiprepairing skills are.backed by 
all the know-how of a shipbuilder 
-for CCN is also one of the world’s 
leading builders of series ships. 
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Leave your plant installation 

problems to SADE. 

Put your mind to rest. The Brazilian 
government offers tax incentives for 
your steel, chemical, cement and 
paper, plants, electric and electronic 
factories - or any others you may 
have in mind. SADE has 12,000 
employees at your disposal, 
and many have the skills necessary 
in your field. They can develop 
your design and erect your 
complete plant. We also 
manufacture 1,500 tons per month 
of steel structures to fit all your 
needs. We at SADE offeryou 21 
years of local experience, the 
fabulous expansion of the Brazilian 
economy and 10 months of sun 
on Brazil’s 7,400 Kms. of exotic 
beaches. Give us a calL 



SADE-SUL AMERICANA DE ENGENHARIA S.A. 
Av. Ipiranga n 9 104, 4 9 andar. 

01046 - SAO PAULO - BRAZIL, 

Telex- 011-21.824. 




TWO REGIONS in particular In extended, rflist to the AmazDn These disappointing 


7" ; V ' '• ::p h* 

results deeply rooted poverty ®od vet* .j?' .nf' :r.d 


_ „ - _ t ■>/'£. 

[Brazil have traditionally been region in 1968,' with- the creation are leading to- a' questioning. of tifc backwardness^ 

i the mechanism of the tia possfbiy in ffwi'Tiflwifi ^ 


,r 


excluded from the mainstream of SUDAM, the Superintendency both 

of the country's process of econ- for the Development of the discount scheme at *rr' opera- Ameafica.'* 

omic development: the Amazon Amazon, and a year later 'to tional level, and of" the basic Ah KAO of ^ SB7I ..... 

and the North-East As has been three economic sectors oon- objectives at the level of policy pointed to-' 1b& : : 
observed in many other parts side red of priority importance guidelines. • trated. land distribution. as the 

of the world, the very dynamics (tourism, afforestation and fldh At the operational level; the stain; cause of iteaf jwwty. In - ? ?\',%3!r 
of national development; par- ing). Government has recently taken deed; fcere 190,000, r:*-' 1 . 1 .7 -he 

ticularly industrial growth, tend y . -measures to decrease the waste f0adlos,'Vcoverii^i57.5n^:iaw 

to exacerbate regional differ- ... . . f of valuable resources. Px^oudy in .tte- Nos^®^ : li- 
enees, with the backward regions UCQUCtlOIlS * large “tunber of ' •' projects f-BraaSHa&i* .s*atisfcs*\ .:«■ . . Js :*■ 

either quietly forgotten or ex- v--' were approved, and there then" fflndio'V is definedas..* jural .. 'jjsy ■ r - 3 .' p f 

plDited in a series of unequal -The scheme has now ou t to he insufficient e^te ; ^ch iS;i^bei^feEiired.^ i ^ l s ; ; 

trade exchanges in whlcb they operating for oyer 14 years in deducted resources to cover rationally, given J6b>e pres^ledt,. -' r5 v i 

swop at a loss, raw materials North-East and, by ;¥jrofa.-them all. As a result many pro- Jarnring ‘'methods, fnius itr.ia '^ v ’“ ur! 
for manufactured goods. In-gen- I9?5 
eral terms it can be said 
the first of the two 
awaited the Amazon region 

the collapse of the rubber t . w ■ 

in the 1920s: while the other projects are in the indus-^fortke receiving company to pay b&eii'eiitf of the. ? 

alternative was the fate of the t^al sector. -.7 the contributing company - a - fpa-mW oover..an. ^ • ;- 7fl 

North-East. By January 1975 SUDAM had] large sum of money (at times acres.-.Wlth'an ayerage^iSW of^' 1 ' : \ ~rtr, 

These different forms - of approved 51 1‘ projects, with total. 1 up to SO per cent, of the invest- 57 v . a< i^; - Which;’ Vgnfea- 'lfhf i" I ' 

economic marginalisation ' are investments of £540bn., of which' mentj before it could obtain the^jtonti^EasTV -- - 

related to the population charac- £300bn. are to come from the resources. To eliminate these hl^»^ J 'ys awv n^h .w' njy'- ^ * 

uhtoVi unn -nra^tTsim' ‘-j J ^ j' 'D’ i-a, ' 


created special . government- • . - 

Brazils total population— al- ing. : '-' sdmmistered funds which will I ,ftnfli£SS mill <7 

though it covers only 18 per SUDENE has dearly helped to both handle all tax deductions !*“ . jZTrj-.. ilU 11 - 

cent. of national territory. On channel resources in to 'the' of £5,500 or less and choose, the ' As to the X^en^eritX'Inm - 1 

the other hand, the Amazon North-Easti thereby contributing -projects to. receive the funds. 1 m^.pn>gram^ ^ for .the>gaa - ‘ s- Ji Sr. 





| Amazon region has always been SUDENE was the £100bn. Prn- at the expense of agricuhiire, pe^ule) - v 0f- ; -- - ; M 

» wm'- within iodustrv. in snh^«rffince:fkrmer9^i&; 
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exclusion from the process of j’eto Petroqulmico do Nordeste and. even wiiSim. industry, in sub^isrtencei 

economic development; whereas sJl, run by Petroquisa, the promoting capitaliinterisive, towB'Jfewel'lers.^l^S^iese' are . 
in the North-East the chief diffl- State - owned petrochemicals technically sophisticated pro- to be less. ' “ 

nilty lies in its erploifatron by company. ■ .'7 V-,; jects for producing goods to ft living ;'^^x7^h?o ; thesfe- 1’ ' 

the more prosperous South. Non-metallic minerals, eleCtri- compete on the foreign mariegt. 

cal equipment, textiles ahd. r It is argued, that this type of.' e^d to be tXcM^^^Thereal jjrob-^-r- ' 

clothing are other industrial sec-Vpioject has an extremely Umited^leins of l^d ^dirtentreti^tl^^ ' ^ 

tors to have received consider- multipljibg ^ effect on the v pipblems of land cone c- 1 * 5 *"-- r ' 3 "' k * 
Because of the North-Eas^s able support from — : — 1 — " - 

large population, its backward- ®’ or exam Ple, Ducal 

ness was the object of serious *, on f? t0 the ^°up ' l . - ... - . r ^ ^ 

government studies considerably de Empresas Brasileiras) ls-set- period, planned to create only illustrates -very- clean y: tne. fl 

before comparable importance ting U P Latin America’s. largest 260,(X)0 jobs, iwt even keepang - ficul ties' in 'the ’ way' of any T' 
was given to the Amazon. In the factor y for men’s clothing in-Rio up with the addition^ supply, of attempt , to ..enadicat& : BraziTs^,., ;; - :r:r ;r: i 
late 1950s attention was drawn Gi>ande do. Norte The factory labour entering .the iha3rkef. ; 3je^dnal inequalities through!* V- i-.-sl 
to the fact that the North-East wiU Produce 15,000 articles, of each year. And n'ot .att theoe' type of . 

was benefiting relatively little clothing each r day and is-.to be- jobs will ; iii faot be created npw,. is-“iBiport:ed".from the Soufitv ‘ v;mp:nj' ■ 
from the development boom that' c 0 ™* P«t -ot a vertically inte- as the figures do . not . take and -is .not linked , to a process; -“-r . ---7 " uten 
was occurring in the South, par- xrottsd project which goeslrom account of the jobs.iost through . of -effective ■.modernisation and-z.^ v,, T ', 
ticularlv m the State of Sao cotton fanning to a chain of;i01 abandoned, projects. The invest-, development in "the - agrici^f ‘ ' 

Paulo, 'with the growth of the stores in Brazil’s most develojwd ment cost of the- new jobs is tural sectorv Allhough SUDENE?' 
country's industrial sector. States — S3o Paulo, Rio 'de also extremely high, about has ,beeir- Responsible for mucl< ; ; 

a result,, in 1960 the Gov- Janeiro and Minas Gerais. £5,00^ per job. - xV of ihe; .^r^56n’s industrial 7 ; 

ernment created SUDENE, the However, despite SUDENE’s Indeed, the supermtend^ of developpient 'lt -bas none the 
Superintendency for the Devel- efforts, economic -growth Jn the SUDENE^ bimself admitted in less done littEe, if- anything, to 
opment of the North-East, to North-East is not even keeping April that! living conditions for improve fhe iMng conditions 
carry out an ambitious pro- up with the rest of Brazil FYom the rural 1 'population in the . nf the mass Jif the population. ; 

gramme to develop the North- I960 to 1970 per capitaincome North-east lia^ not fmproved^ Indeed, ^ between the .v 

East’s industrial sector, and in the North-East doubled, to “The economic development. ^ the developed . 

thus wipe out regional differ- U.S.$350. But as a percentage the North-East has nbt.benefited ^uth^has widened— and will 
ences in wealth. The corner- of the per capita income for the people in .the- cpuafcy side/./'^ntmite'. Vto . , do. . so, 'creating , 

stone of this development Brazil as a Whole, at dropped Most' of the ' rural 'p^idati<^ ;rorib^ problems for the indus- A.LTOSIO 

programmes was an ingen- frorik 47 per cent to 4l per cent. s-tiH Tives in a situatroh of re-' tral-^ctor. because of theilack ‘.zl. ~r_ ^ 

ious tax incentive scheme by In a similar fashion^ the regional lative and ^absolute poverty, market, unless ^ 

which companies and indi- agricultural output decreased with tbgivttfst off sectors suffer- s trii ^ iii iil. 'reforms *re carried 

vi duals could deduct up to 50 from 22 per cent, to .18 per cenL mg from oral nutrition.”., . not 7 inthe agicultural sector. C ' " l 

per cent of their income tax of the country's total, the In another recent document These.-'ite' outside the scope of '." 

provided this money was in- regional industrial product from the Govenunent was even more -a .de v^opment agency such as '^-- i T.attfi 

vested in an approved project in 8 per cent, to 6 per cent., and candid: “TSie rural Noi^-East ' SUDENE. . ' ' : i- 

the North-East. exports from 19.5 per cent to indeed, can still be character- 1 • " • • 


The tax deduction scheme was 14 per cent. 
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Brazil . 


Bank of London & South America, 
a subsidiary of Lloyds Bank International, have 
been established in Brazil for well over 100 years. 


In addition to a comprehensive knowledge 
of local conditions, the bank, with its associated 
and subsidiary companies, maintains a network of 
branches throughout Brazil which offer a full 
range of financial services. 

Central Office and Sao Paulo Branch: 

Rua 15 de Novembro 143-165, Sao Paulo 
Tel:239-0322 and 239-5122 


rocketing world prires. Brazil 
spent a sizeable U.s.SolOm. on 
fertilisers in 1974, as com- 
pared with only U.S.S13Sm. the 
preuous year. Although the 
value tripled, the volume only 
increased by 30 per cent to 
3.2m. tons. Another indication 
of the harmful effects on the 
Brazilian economy of last year's 
high world prices was the 
marked increase in farming 
costs: while In 1973 nine 60- 
kilo bags of soyabeans, bought 
• l ton of fertilisers, by 1974 it 
I took 20 bags to buy the same 
I amount 

Indeed, Brazil's experience 
last year showed the country to 
be uncomfortably vulnerable in 



MOPE THAN half the money pense last year for a single PaulirfOr the production of -'both State-owned oil 
Brazil earned last year from its fertiliser was the $200m. spent “ morkiorarophs,” a phosphate 
coffee exports went to pay for “" 400.000 tons of phosphates product used as a fextiliser. 
fnr+.ii-^r lmn „ rtc which was half of Brazils total insecticides and pesticides, 

fertiliser imports. Because of ^sumption. wfll be; the second-largest 

This year, however, Sr. "f ite^nd Ux the worid. 

Shigeaki XJeki, Minister of ann o*‘ production of. 1,270 tons Chemicals and 
Mines and Energy, triumphantly of “ monocrotophs,” and ■" 

announced the discovery of a tons > of; prays. The 

350m.-ton reserve of- phosphate mve^tanent is SlTm., 

rock m Patns de Minas in the Plant shquW start production at panics. Due -to the carefully c 7?! 
state of Minas Gerais. The the end of' next year. ■ arranged distribution of ehairesi.M Vaiv 

Government has speeded up Eton heavier investments are both Brazi lian capital ' (State: 3ra ^ nf : 

mining procedures: the ’’ n 

owned . company, Cia. 

Rio Doce, has already .formed _ _ . _ r , . . 

subsidiary, Minera^aq Vale do. is t<r double production. "of the have always had a mdjon^’ ; 

Paranalba SA, to start mining basic-' petrochemical products share m the projects. fiowe^fei|% str , , ,?er ce^ 
these reserves as soon as (ethylene, ammonia, methanol, in March . this year, Dotf^, **' ,a bour fq 
possible. Initial annual produc- propehe and aromaties>,' from Chemi cal tomounced that - e nicltip]4 
150,000 tons should air estimated 2m. tons this year Panning to. set np * plant ; wi»^ ^“stiy haa--fi 
begin next March, increasing to to 4uL. by 19S0. The Govern- * n htitia] investment of ronstan* 



For fiirther information on doing business 
with Brazil please contact our Latin America 
Division in London. 


this sector, particularly as one the form of a phosphate *concen- sideiaWe multiplying effects' as V- ' j_ ' r^^-s i 

of the Government's priorities .trate containing 34 per cent, baslcjndnstrial inputs, on other- vO.fSlfiSl ' -W 
is to increase agricultural pro- P205.' • ' v * seeto^iif the economy such a^ ^ - :1 - - >: ^ U 

tyr&marrafactui^ng and plastics. 


duetion so that primary exports 
can cover a larger part of the 
cost of imports. And, in Brazil's lNJifl*5|t'P6 
developed south, where nearly 
all the virgin land has now beexr 


the - jBual 

not been releases!. .'it-'L** 


The other »ah. Z «2?S 

th. * ot * 

O. lenuiKn . « ..pres™!, eon- plMi ^ G 0 ^ ra ment intends TO m[ ,“ a coiinfi 

sumption of fertilisers is low in to hawimUc' broductinn ^ 81111 recent isbuhes - q eam-w 

Brazil: an average of -20 kilos 2'?222 tT?£L*S2? Iridiwt* that plans -for 

per hectare, compared with 212 potassium by lm’ tons, byim Sd^Verted wh?A sWn thes^- 

kilos in France and 400 kilos in p ™ - , wW % an rihal ;defit^"6E-^ inf 

Japan. Thus the dilemma for . fcrtU,s “ - Ewh::/ r^'F^uisa > ^ the * 

Brazil -is that, with present fer- “ ave 
tiliser prices, it has to increase ? n 
greatly the volume of its im- mc f®ases 

exports: a sad case of the faster SX****** *** ?* t c np by ^ Brazil StiU^^> la^Riy ^ 

vnn nm thp f„rtw behind vn» Beker Industries, the U.S. com- not .the- most suitable frfnsMa 


present, 


■ probably t the rtf? 
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40/66 Queen Victoria Si. London EC4P 4EL Tel.- 01-248 9822 
A member of the Uoyds Bank Group 


you run, the further behind you 
get. 


pany, in Paranagul, in the state sector: to have been /set np ifl 
of Parana. It is Planning -to the North ea«t. a h^JiT^popnla- 
The ideal way nut of the im- produce 150,000 tons-, of ted resion with a serions-Tirobi: 


'ir. considerable deficit 





LBI. the Bank of London & South America and their subsidiaries have offices in: Argentina, Australia, Bahamas. 

Belgium. Brazil Canada, Ca.vman Islands, Colombia.. Costa Rica, Ecuador £1 Salvador, France. Guatemala. Guernsey, 

Honduras. Hong Kong. Japan. Jersey. Lebanon. Mexico, Monaco. Netherlands. New Zealand, Nicaragua, Panama. Paraguay* 

Peru, Philippines, Portugal, Singapore, Spain, Switzerland, United Kingdom, UJS.A, Uruguay, Venezuela, West Germany j future. The heaviest import ex- Paulfaia in the state 
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-/LUCE a' car with its handbrake stocks of sheet steel..: it has 
'■ on, Brazil's steel industry, is imposed a forth * of Import 
..being driven hard but -un- restriction, channelling con- 

- smoothly on the road to self- tracts through Consider, its 
sufficiency; With half the Non-ferrous Metals and Steel 
industry short of coal and the Council. 

other half short of finance, the As it turns out. Brazilian pro- 
country is lagging behind its duct ion of flat-rolled. steel— a 
plan to produce 23m. tons a province reserved for the hie 
-year by the end of the decade. Slate-owned companies-r-actu- 
a- figure that should more than ally declined in the first .months 

- "fulfil ’its needs. of the year. Unlike the private 

Although they have access to companies, the ' flat steel prn- 
ample reserves, of iron ore Queers depend on high quality 
and manganese, Brazil's ...steel mineral coal, which is increas- 
makers have been ‘ unable to incly hard to come by. 
keep up with the growth of the ."The country has proven cnal 
steel users, and panjcular’y the reserves of 2.5bn. tons, hut the 
building industry. Until this high ash content makes it un- 
' ycari -demand for steel has been suitable unless mixed with 
rising by about 15 per cent, a imporred coal. Tn order to cnq. 
year, three times the world- serve supplies, there used tn be* 
wide average. But production a legal maximum of nnerftfth of 
only managed a growth of Brazilian coal in steel furnaces. 
10 per cent, in 1973 and 5 per but the restriction was quickly 
cent, in 1974. This left Brazil dropped when the prices: of U.S. 
with a bill of Sl.fihn. to pav for coal shot up last year. The 
steel imports last year— almost country's largest mill, at Volta 
a Third of its .trade deficit. Redonda north-west orUio de 

Janeiro, is now using more than 
• three quarters of Brazilian coal 

.upening- despite the Joss in efficiency. 

Negotiations are under way 

At the opening of the new vvith Poland to swap Brazilian 
congress in Brasilia, Sr. Severe j ron ore f or p 0 ] ish coa |. and 
Gomes, the Minister of Industry assistance in setting up steel 
znd Commerce, said invest- pmductinn may he offered tn 
. ments of SlObn. would be Colombia on a similar , basis, 
needed to take the steel Plans for a coal agreement with 
indusrir' through the next ren Colombia fell through at the 
years, including about 33bn. last moment a year ago. shortly 
from private companies. Last after the countries had come 
‘year's production figure of j n t n conflict over the admission 
7.5m. metric tons was 700.000 0 F Cuba to the Organisation of 
be'ow the Government target, American States, 
and it seems unlikely that the * Er^loration for coal Jsieing 
companies will reach the hoped- stepped up in Santa Catarina in 
' for 9.flm. tons this year. This the south, Sen Paulo: and Piaui 
^ would still be over 3m. tons j n t he north-oast. The Vale do 
short of the expected level of Rjn j)nce iron ore company 
consumption. (CVRD} and Usiminas, the 

But the Government is still State-owned steel producer of 
determined to halve the burden Minas Gerais, plan to bypass the 
. of 'Steel imports, ' especially coal problem by building a lm.- 
’ since the' main import item— ton plant using a direct red uc- 
oil— cannot be coaxed down- tibn process bought from Knrf 
wards. Worried about the of West Germany, operating by 
• possibility of dumping from the recycling of gases. And it 
Japan and Europe, where idle is possible that the babafu nut, 
car factories have accumu’ated a labour-wasting all-purpose 


fruit that grows in the north- 
east State of Maranhlo. can be 
processed efficiently enough tn 
provider coking coal for the 
planned steel mill at Iiaqui. 
which will be joined by rail- 
way to the Scrra ri»s CnrajSs 
ore deposits in the Amazon. 

While the State-owned com- 
panies are unable to boost their 
production of flat steel, ihc gov- 
ernment is urging increased 
growth in the remaining sectors 
of the industry, which are racing 
stronger demand. But. with the 
exception of one new plant 
being built in Minas Gerais, 
these companies arc proving 
reluctant to invest in a difficult 
business climate. The situation 
has led to considerable soreness 
between private steelmakers 
and the Government on three 


Prices 


Prices of steel products, 
which are controlled' by the 
Government, are claimed to be 
too low to cover increased cosis. 
particularly of labour. The pro- 
ducers also want special finance 
terms and exemption from 
monetary correction, which in- 
creases the cost 'of loans. The 
National Economic Development 
Bank has already limited the 
extent of monetary correction 
for steel companies to 20 per 
cent. 

But the more important issue 
is the rumour that the Slate 
companies will move into the 
area occupied by the smaller 
steelmakers. The private and 
public sectors have led a Box 
and Cox existence, without com- 
petition. splitting the market 
between them. The Companhia 
Siderurgica Nocional — the big- 
gest Brazilian steelmaker — is 78 
per cent, geared to flat-rolled 
products and has a monopoly in 
tinplate and galvanised sheeting. 
The second largest, Cosipa of 
S3o Paulo, makes nothing hut 
flat steel, while the private 
companies make none. 


However, given the difficulty 
with mineral coal, the demand 
Tor steel for construction and 
the reluctance of the private 
sector to invest, the srate may 
now move across this borderline. 

.In any case, consolidation of 
the nationalised ileel interests 
is likely over the year to reduce 
The private rflle. The State owns 
only five or 31 mills now operat- 
ing, but controls 60 per cent, of 
the market. 

The State’s steel holdings are 
being regrouped under one hold- 
ing company. Siderbris. which 
has just received a hefty SOOOm. 
injection of capital. Siderhris 
itself is taking a direct majority 
share in a joint venture with 
Kawasaki of Japan for a plant, 
costing nearly SI bn. The Iiaqui 
mill, which it is hoped will pro- 
duce 4m. ions by 1980 and 1 2m. 
by 1985, will cost something in' 
the region of $3bn., and CSN is 
studying a project for a 4m. 
ton steel plant at Santa Cruz, 
just outside Rio de Janeiro. 

CSN, Cosipa and Usiminas 
hope to expand their production 
t«» 11.6m. tons in three years' 
time. The CSN' mill at Volta 
Redonda is being extended 
under a $1.6m. investment pro- 
gramme, which will almost 
double the present capacity of 
2.5m. tons, and Cosipa has a 
similar 8860m, scheme for 
its plant at CubatSn in 
San Paulo state. The World 
Bank and the Inter- American 
Development Bank have chipped 
in with a large share of the 
finance for buth projects. 

Despite the present lag. there 
is reasonable hope that Brazil 
will achieve its ambition of being 
a minor exporter of steel by the 
end of the decade. It may do 
well in that situation. Com 
pared with Japanese steel com 
panies, for instance, labour 
costs are about half, and charges 
for pollution control— not yet 
high among Brazil’s list of 
priorities— are minimal. 


David White 
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'.WITH THE.. AUTOMOBILE ates the industry; last year its the ’most rapidly growing plete and knocked-down cars, 
industry in Europe and the UJ5. share of total vehicle output demand for cars; and this is with a_ value of approximately 
.ever more deeply embroiled in was 53 per cent., and, with occurring despite the very low L T -S$350m. The groups involved 
•crisis, the state of their sub- 419,000 passenger and estate rural per capita income. ChiWler?* Genera?' Motors and 

sidiaries in the developing cars, it improved its 1973 output However, Fiat may discover chiefly YVJ, which, in addition 
world becomes a matter : af by 15 per cent. Second came that it has missed the golden to supplying parts to assembly 
increasing importance. General Motors, with a 21 per. period of car manufacturing in plants In Portugal and Peru, 

Production- in Brazil last year cent share in production repre- Brazil, for there are now signs probably be involved in two 
Reached 858.000 vehicles, of seating 182,300 cars, lorries and that the industry is entering a more big T , pr P,-i ec f s - the 

which 515,700 were mis. This vans. Ford was close behind Bmcu | t pbase . “ "'i S ?°" L "l '"K 

was a 17 7 ner cent, increase with 179,000 vehicles (passenger .. . . . in? “ contract to set up an 

was a l/.i per cent, increase nirk-uns v-in* and lorries! ' Overall vehicle production in assembly plant in Iraq, to- which 

over the 1973 output figure and ’ next cajne Mercedes-Benz the first quarter of this year was ** will be supplying the parts 

nprfnrrnanre f 37 . 500 lorries and buses) and up by only 4 per cent.; that assemble 50.000 cars a year 

perfonnance, although several Chrys]er ,31509 cars and there was a- rise at all was It at-^o has excellent prospers of 
of the companies actually 1 ^ 5 “ er ? was a . ru,e \ ' winning a contract to supply 

registered losses on their opera- '* thanks to an increase in lorries parts t0 an assera bly plant t0 be 

lions. r • ® nd Pick-ups. for output of pas- built in Chile. 

The increase -in- output was J-OIDfl . : ~ senger cars (excluding knocked- Nonetheless, Herr Wolfgang 

sufficient to push Brazil into ' \ down cars for export ) remained Sauor has admitted that ex- 

eighth place in world vehicle Although the Brazilian stationary. This relatively poor purrs are still at what he 
™ctmn^ ovcrtalung ._ s P»i n Government _ is no longer in performance is in part the result prefers to call the “invesiment 1 
for the first time. It is also .favour of additional manufac- . _i , acl - t , 0|fc _{ n simole terms thev 

.by 'far the most important Hirers installing themselves in Pf financial difficulties last year sample terras, they 

producer in South America; its -the country witl a view to pro- Although total vehicle output «e stiU making . a .loss vw 

-nearest, .rival, Argentina., pro- during cars, when.it is trains (or rose substantially VW and Gen- , . .. 

.duced only 230,000 vehicles last at least lorries, . buses and eral Motors, at least, showed rket before ail the oppor- 

'year, a drop of 10 per, cent tractors) that the economy really josses on their car roahufac- lunities are taken up . And 

.over the prevtous year’s figure, needs; Flat (but not Renault). tmlag operatiorlSi of £10m . an d g “ Herr Sauer, the 

^Historically,- the - vehicle managed to get fa Just in tune. f^ 5in . respectively; and Ford’s Brazilian subsidiary by no 
-manufacturing, sector '- has fa a JOfat venture with tne j eve j of profit was very low — means subordinates its export 
played, a highly important role -State Government Jt is at pre- £240,000. Some of these poor objectives to the interests of the 
>» - -the Braziliaa economy, sent building its plant in ? 1111 ®® results, which were mainly head company: “ VW of Brazil 
-T?k(ra together, manufacturers Gerais and talking ambitiously by the roC keting cost of i s an independent company that 

flf vehicles and vehicle parts ‘J™ 15 ' materials, were offset by takes decisions in accordance 

.dfaectiy- employ some 400,000, 320,000 and _ 350,000 cars high unspecified “other" pro- witto its own interests." 
which -is about 12 per cent, of annually by 1978. . fi ts> which mostly consisted of 

'Brazil’s industrial labour force; From what. the, chairman of operations on the financial mar- 


fadtepctly, as the multiplying Fiat said recently, the company ket. In this way, VW bettered Difficult 
■«Eectof.the industry has been believes it acted very late iif its position by £ 16.3m., and Ford L/U1U.U11 


i great. -.its constant and the day: " We would have liked by £6m., that is, twenty-five _ .. 

growmg deinarra for industrial to have been operating in Brazil times more than it earned from t z" 81 ’ f 

Wods has V stimulated many since 1968." ' its manufacturing operations. ? J j Pa g r L d ® C n t 

other sectors xn the economy period- Lsst ycir some only 

“ Indeed, many world car manu- The most impressive achieve- ^ppt up production increases by 

PI facturers (faduding the British ment of ail, however, was un- absorbing losses; this year the 

^Killed companies) must-be surprised doubtedly Fiat's: its 1974'profits ^ nt 5i gns are appearing that 

at the level of car purchases in in Brazil were £I.5m.. coming 0U fp U t for the domestic mar- 

The car industry has been Brazl1 refitting missed from “financial operations on ket> oI passenger cars at least, 

highly important, too, in the °j Pn H U j lt lt S 'f. « Ven -i» ** * l ^S, 0P 1" ,? iark 1 t aDd ° t Lhers ' will remain stationary. Despite 

formation^ the ^ioSitn? f, draitt e ed th« Brazil’s poptila- although they have not even its mn ^ economical 

-Industrial working dass. ^s tion over 1O0 - n1 ' “ eans th 1 f t a s ? v . rted P^^uon 9 n lhe models, the problems are almost 

4 ® miirh Inwpr t»i»r ramln mirphase nther hanri fipnpra Matarn oro- * xn.r * . 


its manufacturing operations. 


norm the elite of the country s ‘ - — . . - : .rr , it is tne largest manuiacturer 

labour force and e“rn fae many countries where per capita companies have published their ^ ^ vuineraWe. and partly 

highest wages available in inc ° me 15 51111 ° nly £330 19 ^ 4 financial reports yet), jt because it has no other vehides, 

Brazil, everr -though these, by pr ° du , ce road h .“? °'’ era J° s . s of £S ' Sl I!" besides passenger cars and pick- 

faternktional standard “are stiil vghide per 130 inhabitants. . .. although its output was up by upSi t0 faJ1 back on _ 

somewhat low: the . 88,600 Part of- the explanation must 30 P** cenL Even before Fiat creates 


weekly wage of £28. = Although even at the price of sacrificing is the foreign market, particu- have the extra advantage of 
strikes are strictly speaking railway developments, invest- larly in other developing coun- aovc ny f vWs Brazilian empire 
against the law, the car workers ments in health and education tries such as the rest of Latin is beginning to show signs' of 
are- the-most militant group of and . other -social, welfare goals. America, the M<ddle East and stra j n . j n a time-honoured 
workers in- Brazil, and are Not that cars are at ail cheap Africa. So far the export drive react j 0nf the company is look- 
known to carry out sporadic (the least expensive VW-modei has proved fairly successful. ing abroad t0 its internal 


go-slows < known as “ operaf ao costs about £1.500); it is rather Last year, Brazil exported 60,000 difficulties. At present, the ex- 
tartaruga ? — operation . tor* that in Brazil the car has become complete and 45,000 . knocked* port drive [s proving quite 


toise" in English* and /even an“ economic necessity and a. down vehicles, earning about success f u i but how Ions- will 

wild-cat strikes. Last year, status symbol to an extent that U.S^228m.,- which represented it be before it starts payinE 
over 35 strikes occurred, in-the amazes most foreigners. In this 8 per cent, of its 1974. income off "* 6 

car • industry, • mostly protest context it is -interesting to note from the export of manufactured 

strikes lasting a single day- that, according to .VW, the rural goods. This year the target is a c —■ f 

Volkswagen of Brazil domin- regions 'are now the areas with total of 120,000 to. 140, 000 com- OUSHH CrSIltOrci 
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.Ji)u l>et this isn’t 
fne best wav fo pick 
someone toliandle voni* 
btisiness in Lat in America 










Latin America may sound like a wonderful 
akemative for your company operations 
abroad. 

Provided that you car. count or a banking 
organization iha; knows a great deal about 
that regioa 

A bank that may promptly render detailed 
information on the consumer market over 
there; that keeps in touch with leading local 
business men. 

One that provides funds and or finances 
import and export of.raw materials, consumer 
goods, whole manufacturing facilities, to name 
but a few services. 

A bank that is active in every area of the 
money market, investments, 
insurance and other less 
important everyday banking 
activities. 


BANCO REAL 


like Banco Real, which, besides doing all this 
also offers you a network of more than 
500 self-contained branch offices throughout 
Brazil and in Paraguay, Uruguay, Mexico, Panama, 
Colombia Grand Cayman, Curacpao, Nassau, 

New York, Los Angeles and Washington, D.C. 

Plus the assurance of an institution, 
which for the past 50 years has been expertly 
handling business interests for British, 

French, German, Italian, Swiss and American 
companies, as well as for business concerns 
of many other nationalities in Latin America. 

So, before you cross the Atlantic, look us up. • 
This is certainly the best way of doing 
good business in a foreign land 

Advised by someone 
who does know Latin 
America just as 
thoroughly as you 1-mow 
your own country. 


In other words, a bank j , . 

Keadc'iice Rua Boa Vista. 254 - Sao Paulo (SP) - Braai 

Blanches, offices and affiiiaies in , 

New York Los Angeles, Washington D.C, Monievideti. Assuncion, Bogota. Panama. Mexico, Grand Cayman, Nassau, Curacao. 


with the biggest 


in Latin America 



has just opened 


to 


your investments 


All you need to do to enter it is 
to make contact with one of the 
brokerage houses which are 
members of die Rio de Janeiro 
Stock Exchange or with its 
international division. 



R’ 





Praca XV de Novembro, 20 
20.000 - Rio de Janeiro, RJ - Brasil 
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BRAZILIAN INDUSTRY V 





THE TOWN of Foz do Iguasfi. both Canada and ' the Soviet generating capacity* to 50,000 south-east,- with the possible now under construction at 

in the high forest where Brazil Union, countries with similar MW in ten years’ time, a growth exception of Sao Paulo, which Angra dos Reis in up-coiintiy 

meets Paraguay and Argentina, resources and a similar prob- of 250 per cent The country's .has the greatest resources to Rio de Janeiro. The 600-mega* . 

used to he a place few people lem of linking the sources of installed generating capacity spend on rural development watt unit, a pressurised light 

went to. except tourists on their electric .power with the centres was increased nearly 16 per Hie harnessing of the rivers water ' reactor bought from 

way to the Iguassfi waterfalls, of. industry and' population, cent last year and 11 per cent provide the main part of Westinghouse, will be followed 
drug peddlers, and car thieves Canadian interest in electricity the year before. • The 1974 the: country’s . rapidly growing two others on the same site . 
heading for the Paraguayan in Brazil dates from the last increase included 1,246 MW in electrical needs well into the of lr200 megawatts each. Con- 
border. • f " i— — * - 


But in the past few months 
there has been a steady stream 
of jobless migrants into the 
town, attracted by the fame of 
the Itaipu dam which Brazil 
and Paraguay are starting to 
build on the Parana River. Most 
of the migrants are still 
in 3 for accommodation 
work, but the town and the 
river will soon be transformed 
hy the world's most ambitious 
hydro-electric project, an 
investment of over $4bn. Dwarf- 
ing even Grand Coulee in the 
U.S., the Itaipu complex should 
produce 12,600 MW from 1982 
and eventually 20,000 MW, 
which is more than Brazil's 
total generating capacity at 
present. - 

New sources of electrical 
power are an overriding priority 
in Brazil's industrial growth. 
Itaipu. the most spectacular 
example, is going ahead despite 
the vociferous objections of* the 
Argentinians, who want to 
exploit water power further 
down the Parana and would 
rather see something more 


century— the main power com- hydro-electricity, and it is hoped iggos, when the hydroelectric tracts for these have not been 

pany in the S3o Paulo-Rio to expand this by nearly contribution is expected to signed, but they will be of the 

region is a Brascan subsidiary twice as much in 1975. ^ reach 85 per cent. From then same type, using enriched 

— and Canada is expected to An important hydro-electric on 'hydroelectricity will begin uranium (also purchased from 
take an active part in new project at Sobradinho, halfway to cede ground as Brazil’s <he U-&) . . . 

hydro-electric ventures. down the Sao Francisco River nuclear programme comes into ■ Th e Government is on the 

The abundance of renewable m the state of Bahia, is due its own. Point of signing an agreement 

energy sources — which for the to start operating in 1977, and . - - 

wait- moment means water, although ftaipfi should, if it goes accord- -j^y » 
and extensive use of solar energy teg to plan, be ready five years J\|llClG2r “ 

after that 

Meanwhile, other plants are . Under the auspices of a 
being planned in the Am az o n revamped nuclear authority, 
basin. Two rivers, the Araguaia Nudebrts, Brazil has started 
and the Tocantins, have an training nuclear engineers, aim- 
estimated potential of 18,000 ing to take over a large part 
MW between them, and 



with West Germany covering 
part, of the Initial stage, 
together with the setting-up of 


Building Ricfs new . imder ground Tiatopgy. 


is planned in the long-term — 
is a relief to a country that 
is still wincing from the effects 
of the oil crisis. The rise in 
prices has pushed Brazil’s oil 
import bill up • to more than 
$3bn. a year, while the country 
needs all the coal it can get 
for steel production. 


Proportion 


Water power is 
responsible for four-fifths of the 
electricity supply, in contrast 
to the U.S.. for instance, which 
uses the same proportion of 
thermo-electricity. 

Even so. the network of 
Amazon tributaries, reaching 
down into the centre-west 


modest than a 700-foot dam the Tegion of the country, is still 


other side of the frontier, and 
despite the fact that it will 
mean flooding out the area 
known as the Seven Falls, one 
of Brazil’s most splendid 
natural beauties. 

Although contracts for the 
turbines at ItaipO have not yet 
been decided, the Brazilian: and 
Paraguayans will probably rely 
heavily nn the experience of 


largely untapped, and less than 
15 per cent of the estimated 
hydro-electric potential — 

140.000 to 150.000 MW — is 
being used. 

In ' order to forestall the 
growing threat of an energy 
shortage in the 19S0s, .the 
Government plans to throw 
enough resources into its hydro- 
electric programme to increase 


pro- 
jects on the Uruguai and 
Trombetas rivers are being 
studied. On tbe Tocantins, two 
.power plants have already been 
approved, one within easy 
reach of Brasilia and the link 
already with the electrical system of 
the south-east. 

The . Brazilians . are again 
looking to foreign technology 
for connecting further-outlying 
projects to the south-east, 
where excess production may 
be diverted. The industrial 
“ axis " of Sao Paulo and Rio 
de Janeiro consumes more 
power than the bulk of Brazil’s 
immense territory which lies to 
the * north. Hie whole south- 
east region, where slightly less 
than half the population lives, 
uses up 70 per .cent, of the 
electric output 
This concentration is even 
greater when one considers the 
rudimentary level of electrifica- 
tion in rural areas, even in the 


_ Brazil is several years behind ence. the Brazilians fbr the/, .tool ^rodugej uianinm ’. 

industrial capacity and design Argentina in the nude&rfield. light water method tbs central o f, Mia 
teams in Brazil, as well as The Argentinians are* already / The cost of Brarils '.flirt Gerais, • .ana: 

the exploitation of uranium building their second nuclear series of reactorsi and tbe. : facili^- deposits .iiaye 

reserves. plant, while the -first unit- at ties for. making parts, for ihe^ tife 

Talks have been going on at Angra dos Reis will not co5pe is put by senior officials at work 'has only just^Deg un, 

the same time with both the on stream until 1977. The .two $7bn. With further ^expansion; rt wRi take five tefiy eams 

U.S. and France, and one or countries appear to have rgone in the 1980s and 1990s and the develop toe , deBqsats^py Wm 

processing j s expected also to ‘different ways, the Argentinians establishment of uranium time. Niraebras p^ns to . n^ 

co-operate on an extensive basis opting for heavy water reactors, enrichment facilities, estimates its own con ren traHcm tagiiB 

The initial stage will be a in order to increase the range using natural uranium and for .the overall investment up to process uranium ror expot 

series probably of nine or ten of technology available for arguably afforibog a greater to the year 2000 revolve around Daviil Wht2‘ 

reactors, tbe first of which is further stages of development degree of tech n ical lnde£end- $40bn. ‘ . 


of production and 
activities in the 1980s. 




WHAT is probably one of the that concentrate on large latter being specialised -.vessels building industry has. from tbe compajues; r whlch . hast on] 
most expensive single pieces of tankers and bulk carriers, for which tbe country d‘oe6 not start been tied in with tbe ex-;^fi00.000-. tons of . shi^ bdwae 
metal ever made in Latin largely for the Brazilian iron have the necessary technology, .pansion of the’ merchant. fleets- them,.' the Brazilian merctaj 
America sits waiting for delivery ore and oil companies whose Production at present has a parallel policy conceived in - fleet ; consists of three- Stat 
in a factory outside Rio de growing demand shelters them reached about 500,000 tons a 1967 with the -.aim, of*. securi ng; a - controlled co mpan ies Lias 
Janeiro: £33,000 worth of ship from tbe weak world market, year, but this is expeeted to greater Brazilian role in carrjr Brasileiro, - Petrooras-: (wait 
propeller, and . there are more Vessels of 130.000 tons dead- double to a level of around^lm. teg the country’s trade.; Thus. runs 37 taokers), and Docena? 
bigger versions to follow, weight have already been con- tons £n two years' time. Qnthe the shipbuilders need. look less the shipping arm ox the 


and 


trade-: 

Valet 

to the situation of World ship- Rio ' Boee iron '.jore; grou 
ping than to the ''-growih of .'Government Investments in tl 



to improve man, 



me 



We at Intercontinental 
only work 
with specialists. 

Result the Nippon Fudosan Bank, 
Japan, decided on an association with 
our financial organization and the 
Dibeag multinational bank, 
of Frankfurt, West Germany, received 
our participation as an important 
contribution to their organization. 

Follow our example. 

Always do business with specialists. 
Nobody can guarantee a better deal 




GRUPO RNANCBRO 
INTERCONTINENTAL 


Head Officr. Rin de Janeiro - Av. Rio Branco, 123 - lOih. L&hood I9th floors -Sto Paute; Ra» {odoBttcola, 67 
5th. 9th and 10th (loon - Branches in Recife, Salvador Bdo Horizonte ind Curitiba - Brazil. 


The Anglo-Brazillan company structed. and Verolme has. con- basis, of present contracts,-' at 
set up to make them already has tracts for up to 277,000 tons. least one shipyard chums, to ’be 

Tbe Brazilian-owned' com- fully occupied up: to 1979-80. 
panies continue to concentrate Now that the export; jihase 
on small- to medium-sized has begun in earnest, Brazilian 
vessels of between 7,000 and shipbuilding is now in a posi- .. 

40,000 tons. The largest the tion where it can increase its g0 on ex P* ridin 8 -fpr-evor . 

Mau5 shipyards in Rio de autonomy. The main import v the domestic market 


guaranteed business for the next 
five years. Whatever, one 
wonders, happened to the ship- 
building crisis? 

In seven years, Brazil has 
worked its way up from scratch 
into the top league of ship- 
builders. This year it has made 
the Top Ten in Lloyd’s Register 
for the first time, nipping into 
eighth place in front of such 
countries as Norway. Holland 
and Italy. 


Brazilian trade, which, is .some- maritime 'sectog'.iB -j the last :] 
what over- 25. per cent a year at years haye been overshadow? 
present. ’ But there, are' fears 'by the ambitious readbailtfic 
that' the merchant fleet cannot'; programme. With hindsight fl 

the- .energy crisis, many this 
this emphasis was- a - cost] 

Janeiro, are making 16 strips a item now is steel a continuing decreases; as some in the to- mistake.. A tridcle of tirade stif 

year of 15,000 tons or less and problem, since ^ the steel indizs- Justry believe, it will . -irom uses the Iriver network — as 

three of 37,000 tons. Unlike try has been slowed down by about 1977, them. shipyards r ger« is a busy shipyard j 

the foreign yards, they count on the Drocess of reorganisation— will not *>« siting, qtti>e. sd Manaus, . 1,000 miles up. tt 

a. .tis 


being able to sell 20 per cent _ 

of production abroad. Export cient to justify local production 

marketing is co-ordinated, and 0 f parts, toat. previously had to 

Helped by a strong domestic J? ur companies— Mauft, Coneco. be imported from the tradi- 
market and cheap labour costs, Eraaq ™ SO— operate an tional shipping powers. 

Brazil is now following the ex- a ST«?ment on licensing arrange- 
ample set by Spain a few years fro™ abroad, 

aeo and is still ridinz hieh on The Braailiafl Navy runs its 
the initial period of growth. In own shipyard in Rio de Janeiro, 
the first three months of this ^ere it has been making _ 

year, according to Lloyd’s, no !^ t g h vLn^Th n r^v ro^rthP up t0 now furnished im 

other country, except South Brazil’s needs, blit sfice late 

Korea, showed an increase in ’ * „ jf in last year has joined with three 

shipping orders. Brazilian shipbuiidjtg com- 

In March the Brssilisn ship- been^^ed-^nS jjntal » : make-the. sapre ; pn> 

yards established the.r ereden- 3 {urther ^ made under pellcrs .n Bmil Semng up 

tials as exporters with foreign BraziI ^ vessels local production facilities, at a 

contracts for 2o ships, at a price will be adapted for * 
of 5295m. Over three-quarters submarine and general use. 
of the parts and machinery are 
now made in Brazil, and the big- ^ * 1” J 

gesl yards are now producing OpGCI&ilSGQ 
their own designs. r 

The industry is almost en- The National Plan for the five 
tirely the province of seven years up to 1979 provides for 
companies, headed by tbe sub- a $3.3bn. shipping programme, 
sidiaries of Ishikawajima of under which Brazil should pro- 
Japan and Verolme of Holland, duce 5.1m. tons of ships and 
These are the only companies import a further 200,000 — the 


problem, since^the steel indizs- - ... ... . , . 

try has been slowed down by ab <mt 1977, their .tfae- shipyartfc there is a busy shi. 
the process of reorganisation— wIU not be siQmg. qttiie. sd Manaus,. 1,000 miles 
byt turnover, in ships is ^suffi- pretty/ The pres^it growth ^Amazon— but : only _ 

based on being. able to sell 80 fraction of transport , expend 
per cent of . 'production in tore has been dedicated g 
Brazil, and the snipyards are developing, these faiulities. j; 
not efficient . enough vto be [Coastal shipping is, groWst 
heaviiy geared to expprL; goods cart® 

The Govern men i plans, to ex- indreaspd t .18'j>er ^cent last 


The propellers are an ’Obvious 

S^ pIC 0 'f P and toe merchant fieet : to the — but: tomains^yelatively in® 

5SS»."iSfi- S ihe“SI ' .hut it cun carry 40 to cient. althoagh the number* 

oanies working in th*» fieia has 50 ^ cent, of tjane, altfmgh companies involved has b« 

So to nSw fffid & S? ?*e litget' figure o£ , tons rodu«d from about 800 to « 


cost of about £Im.. gives the 
company — Heli stone — an effec- 
tive monopoly . until another 
foreign company decides to do 
the" same. Imports are now 
banned. 

Local and foreigta companies 
are meanwhile joining together 
to form a major ship repair out- 
fit, Renave, which will have a 
capacity of up to 400,000 tons. 

The growth of Brazil’s ship- 


by 1979 -may a trip result iren^-vTheportsarenotoripus. Dew 
not be sufficient/ " .' ^ Jopmenjt has failed, to keep u 

” . • ‘ with tiie. spectacular growth i 

Frnirrlif ; rtade T dvep. the past decade c 

x reigni =r. • ■. with technicat^ ^innovations. Tt 

-anthoriries are .only beginniz 
At' about 3.5m. tons, Brazil's Lto':- think in terms 'of rollton-rol 
merchant fleetr accounts for less .off facillties. tbe domestic routi 
than 1 per cent of the world’s are cmnbersome, and the inte 
shipping, , although 'it - is the jjational ports such as Santi 
largest in Latin America after and Rjo de Janeiro dogged. 
Panama. Last year the country js said that, had there be< 
spent about 81.6m. day oh harbours in Brazil when tl 
freight rates, more than talf.to Portuguese nari gator Pedi- 
foreign flag- carriers. ~ Alva res Cabral discovered It.. 1 !' 

In bulk shipments, . ; the ApriL 1500. he would have In 
Brazilian, fleeh accounts, for less ; to wait until Mav to diserabari* 
than a quarter of the 
Apart- from six.:’ private 


David Whii 


T extiles stagnation 


THE BOOM era of Brazilian 
rubber petered out after 20 
hectic years. The boom era of 
Brazilian textiles stagnated 
after four. Or so at least it 
seems at the moment. 

Since the great expectations 
for Brazilian textiles started in 
1969. it has become the biggest 
investment sector after steel 



Fixed Assets Financing. Working Capital Financing. Repays of Foreign Funds. Repass of Gov- 
ernment Financial Programs. Ex im bank. Open-Market. Underwriting of Shares and Debentures. 
Certificates of Deposit. Portfolio Management. Leasing — Brascanlease S.A. Insurance — Brascan 
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and petrochemicals. The im- 
plantation of diverse, labour- 
intensive -production units 
seemed ideal for Brazilian con- 
ditions. especially in areas such 
as the north-east where the 
industry could exploit locally- 
available raw materials such as 
cotton. The impetus was backed 
up by a general trend elsewhere 
to move textile production away 
from the industrialised to the 
developing countries. 


Carried along on the spurt of 
economic expansion, and hope- 
ful of ‘a lucrative domestic mar- 
ket. industrialnstB committed 
themselves to heavy invest- 
ments. which were backed up 
by Government incentives. 
From 353m. in 1969, invest- 
ments increased 16 per cent, in 
1970, then 54 per cent., 29 per 
cent, in 1972 and finally 228 per 
cent, in 1973. when it seemed 
that the industry would ride 
high on rising world prices and 
the possibility of shortages. 

Exports of clothing and syn- 
thetics trebled in 1972 and 
again the following year. Over- 
all textile exports in 1973 rose 
123 per cent, to $325m.. for the 
first time exceeding the com- 
bined cost of imported textiles 
and imported machinery to 
make them. 


Brazilian market rose 36 per 
cent to 600,000 tons from 
440.000. There are indications, 
however, that Brazil’s own con- 
sumption. of textiles is begin- 
ning to rise again this year, 
especially since the recent 
round of pay increases which 
have helped to counter-balance 
some of the effects of inflation 
on people’s pockets. 

This is as yet tittle comfort 
to the industry. About 5 per 
cent, of the 350.000 people who 
were working in ■ r textile fac- 
tories (there are bn estimated 
7,000 to 8.000 companies active 
in the sector) are now thought 
to be unemployed as a result 
Of the sudden slump. 


Overshot 


This year exports are un- 
likely to reach the 1973 figure. 
In the first three months the 
rate of foreign sales was less 
than half what it was at the 
beginning of 1974. before the 
industry realised just how vul- 
nerable it was to changes in 
purchasing power. 


Domestic consumption in- 
creased. but not as fast as the 
industry was growing. Between 
1970 and 1974 production rose 
by about 43 per cent, to 1.1m. 
tons from 743,000, while the 


The first warning signs that 
the textile industry might have 
overshot its potential market 
came in the second quarter of 
last year, although certain re- 
strictions on expansion had 
already been Imposed. From 
1972, for ' instance, manufac- 
turers who installed new equip- 
ment had to scrap most of the 
old machinery except In cases 
where most of the production 
was geared to export 

Investments -in textile 
machinery suddenly dropped. io 
$110m. last year from §400m. 
in 1973. As export orders for 
Brazilian textiles were can- 
celled, so manufacturers con- 
ceited their orders for Imported 
machinery, and tbe expensive 
equipment accumulated on the 
docks at Santos. 

Last month the Government 
decided to step in -more firmly 
and suspended investment in- 
centives for textile production 
in the north-cast, where all new 
industry Js given speical bene- 
fits. The move was greeted with 


pubtic. sighs of- relief in ' the 
industry, especially, in areias not 
favoured by similar incentives: 

-Last year the northeast 
development ' ~ ' authority, 

SUDENE, approved 13 new 
textile projects in the region,, 
which because of : the benefits 
given; to incoming capital has 
otherwise tended to attract 
capital-intensive ventures, which 
bring little employment 
Tbe lifting of regional incen- 
tives. which also • applies to 
.electrical appliances, also fits in 
wlth'-the Government's policy of 
reducing imports of capital 
goods. In 1973 Brazilian textile 
companies brought in 3159m. 
worth of equipment from 
abroad. ... 

The Minister of Industry and 
Commerce, Sr. Severe Fagundes 
Gomes, is at the .moment con- 
ducting a series of discussions 
with- the various industrial 
associations in order to work 
out a new policy for further, 
development of the industry, • 
The general view; is that the 
worst * year is now oyer„ but 
looming over the industry's 
calculations ; is the grooving 
series of import .restrictions. 
Thera are fears that this will 
further .affect Its main export ■ 
market in toe U.Sl,. with whom • 
the Brazilians still have to agree 
on a 1 new textile pact in corn- 
form Ity with recent rulings by- 
GATT. The original pact; signed 
in 1970, applied quotas only to. 
cottbn 'goods, but the tariff roles 
require, comprehensive: agree- : 
ments. including : wool and;, syn- 
thetics. - The ' Brazilians z are 
believed to be unwilling ' tp- 
accept quotas for'artificial fibres 
and: textiles, and to be pressing 
for bigger quotas . ft#.' cotton 
materials. ■ -■• J' - 

British plans to step up sur- 
veillance ; of ' textile imports,’ 
azmounced V: recently^: by the 


Department of Industry,- m: 
concern about the possibility 
similar moves elsewhere---' 
Europe, where Brazilian textti 
have ‘ only recently begun ! 
compete with those from H® 
Kong and Korea, have served 
unsettle the : .Industry st^ 
further. . . f-'Vj 

While Brazilian clothes bs 
emerged on the racks 
American, and European shO] 
Brazilian shoes. . haye.;;bq 
• through a comparable, peri 
of growth with fewer tantnfil 
The industry, which, is. coxiri 
trated in three towns 1 in# 
Grande do Sul and Sao Pad 
doubled its production bySj 
and starts 'from ' 70m. ; pairs: 
1970 to . tome 140m.- last yi 
In cruzeiro terms .this was 
sixfold Increase, and £hc grov 
has continued -so far this yd 
; The value of exports, 90 j 
cent of which are destined -: 
tiie- indreasedr 15 tin 
over^in the same period, a- 
BraziL sold 28m. pairs last ye' 
amply: enough, f or instance, 
keep . Canada from getting ct. 
feet . 7 : -•„• .| 

imposition of tar) 

Brazilian shoes in 1 
v * .>fcafc tome little to: deter 1 
trend— although a more recc 
countervailing :. duty agaii' 
handb^s proved nui 

wowysome; to the leaffi 
industry. Brazilian shoes renul 
competitive with those import 
n-om Spain’ and Italy, Wh: 
Brazil had. been undercutting 
'20 per cent : or more.' ' 

• Hpwevw, the shoo manuf 
tprera have- learnt the less, 
of dependizig on a single exp*] 
market in days when prot 
.tionism : is in the' air.' 'As p-. 

• o£:an:,e$te.nsive trade deal tfc 
Jiave r jiajt iMindzed themseh 
Soviet- Union; 


David Whi 
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fn the heart of $ao Paulo — the world's fastest 
. .. growing metrppoiff f-r Guaranta will build ' 

. .. what amounts to a landmark in Brazilian urban 


r : \ri 31 ne of "Npva Vergueiro", and' its objective 
. t v . .. K the socioeconomic recuperation of an 
:: .area which hasbecorne decadent,, transforming 
• .• r if into a multi-purpose centre for the city's 
- inhabitants^ •••• 


As a result of a public bid in open competition 
with other contractors, GuarantS was awarded 
with the construction contract by the Sao 
Pa uio municipal government. The project 
consists of two office towers of 60,000 m a each, 
a shopping centre, a 400-room hotel, and a 
parking area for 3,700 motorcars. These jobs 
total no less than 300,000 m a in constructed : 
area. • ' - . - • 


•. • - .1 V * 


Thfe challenge of this prefect can be measured 
by the total investment that will be Involved: 
US$ 1 00,000,000. Within 4 to 6 years, the 
completed project wii! be open to the 
inhabitants of SSo Paulo and to allBrazilian 
and foreign visitors. The area will be further 
enhanced by a new underground transport 
station where more than one million people 
will circulate daily. 
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Data processing centre and Office of the Treas 
of the Banco: do Brasil in Sao Paul©; 

This sophisticated building will be completed 
before the end of tifis year. . V ; ' ‘ 








This is one of the marry' Industrial' building 
contracts awarded to GuarantS. The project 
above is one of the numerous cement plants 
currently under construction by Guaranta, 
the total production capacity of which will be 
.3 million tonnes of cement per annum. 


Football stadium in Goi&nia (near 
Brasilia) with; a cppacit^-of 90,000 
spectators. Construction involved . 
:5;2o0 tonnes, pf steel; and- the 
poudngof 60,000 m? of concrete.- 






.CONSTRUTORA 

GUARANTA S. A. R. D. Jose deBanps, 264, 1 Telefane: 35.513^5, feukvBrasil 

The Guaranta Construction Company keeps pace with 
the progress of Brazil and forms an integral part of it. 
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115 23 213 * 


' ! Dec. Job Boom* 31 2U (G43 3J 17.i 
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7 ■:•• N°r June Botoddelnds— 6 2631 002 111 53.' 

• Jan, July FWa*iutaap_ 30 ,»J2 132 20 Ui 

. . June- RownbBodoi.. 13- 7.4 4 13H4 

- - . -Jan. . June BwatSoc.Grp — 45d J95 88 4 73 
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1;.. Apr. Sept fenadUAJ lBg_ 35 2112 t!58 72 65 
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Dec. June SdaJQMO— — 76 Z1J 163 27 8 2 
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. Apr. Aug. ScapaCroap— M MD 14.4 5.9 g6 
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: . \ J«tw Da ‘A-Mp 24 53 14.7 1318.9 
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' "-7. T aft - Jalyptori Brcfc. 50{i 238 ]LU 15 * S3 

r ; : ?ent. Apr^Sto— 12i • 213 t21 4 6.7 
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.r C Teb. July nwprairss: 6® 24.12 J2*j 4^ ,33 

:-■*■ J«- A«g r«*haiRw m 24.12143 it 135 
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25 9.7 62 Oct Collins William- 93 7.4 13.9 ?9 58^92 
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. n 03 Q7 26 58 
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4.7 Jan. July Pyramid KjP— - 25* 
32 March-Sept BtnllwtaeiKP-, .54 
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233 23 January LeVakmertiiv- 29 1211 36 29 5.5 6 
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Sept Hdody Mills —-! -32 Wfi 8.9 3.8 10.7 38 get. 
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n ii | 3 y August Hi ({hams — 31 912 92 331L4 41 Apr. Aug- Lee. 6 limund— 55 

23 131 53 Nov. Apr. Hind HaTan !0p 24 2t2 6.9 43 8.9 3.7 Apr. Norr. Laa.Uerclunl^ 21* 

_ _ _ Mar. OeL Hollas Grp 6p 28 102 7L1 28 *95 28 Mar. Nor. Lon-Altaitrase. 146 
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3010 7 38 Oct Mar. UTwcvto SL 30p_ 25 ZtZ 71 26 88 5.7 June Feb LoaScgLAm 112 

* 108 l Ort- Mar. Pa'A'ZOpJZl 23 2U 21 28 93 S3 Nov. Apr. L«.48Cbifc_ ^40 

35 29 126 J 3 **- Aufi. Ingram®.) 10p_ 37 22.7td222 40 95 3.4 Nov. .June Loo.Ts.Dfd M3 

4411B LOOrtL Sept Jack** &SU0p. 30 MIC dZ15 BJ 1L4 23 May Nov UnhmdlDV 41 

J It? a Not. M5-7 anwefflUfeU- JH j 2W 11 * 212 * Sept Mar. MAGDoallllp_ 137 


102 19 16.7 50 June Jan. Um-ilamai— 53 912 6.6 * 4.« * Paid 

14-9 * 8.2 i Jan. July Lon.4Ur.10p_ 14*; 912 43 Z.3 45 272 

12 33 114 4.1 Apr. Aug.Loa.6Limmd_ 55 1102 68 LG 45 319 J**b’ 

6.9 4 2 8.9 3.7 Apr. Not. L nn.Merelunl— 21*2 251 — — I 89 .Sept 

7L1 20 195 28 Mar. .Nov. Lon-AHootraie. 146 122 14.6 3 0 3i 38.9 August 

135 11813.4 6.0 Nov. JunelmbFlm 39 30.9 95 « 42 * J®!? ?b 

71 25 88 5.7 June FebLonOniLAm 112 912 13.4 L2 4 6 323 Novcmbe 


a 10.7 o »»• Juv Zlfl II * 22J # Sept Mar. M 4 G Dual |0p_ 137 W 83 
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HUODW """ i™ “mmlnnun" Artoibatlon. VMds. J.vu^iiaB maintenance o! net 
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Dublin 

silent 


over 


troops 


BY DOMINICK J. COYLE 


DUBLIN. May 26. 
THE IRISH Government to-day 
declined to comment publicly on 
speculative reports, denied for- 
mally last night by Whitehall, 
rbal the British Government bad 
eiven a commitment to the Pro- 
visional IRA to withdraw its 
troops from Northern Ireland. 
However. Dubiin may seek 
private assurances from London 


Cabinet in Lebanon 


quits after 3 days 


BY IHSAN HIJAZI 


BEIRUT, May 26. 


THE THREE-DAY-OLD military Lebanese Co-Ordination Commit- but were driven off by Lebanese 
Cabinet of Lebanon resigned to- tee met yesterday and more joint artillery, 
day in face of massive pressure patrols were formed to bring the The Israelis returned the fire 
by Moslem leaders and Left and situation into cbeck. but there were no Lebanese 

Centre groups. However, to-day's resignation casualties, the spokesman said. 

The resignation came after the takes the political situation back Alta al Shaab was the scene of 

eight-member Cabinet held its to square one. Efforts are heavy fighting between Lebanese 

first meeting to-day under Presi- continuing here to ensure a and Israeli forces yesterday, 
dent Suleiman Franjieh. Premier consensus Prime Minister and a 
Brig. Gen. Nureddin Rifai later new Parliamentary Cabinet, 
announced that he and the Moslem leaders have insisted 
Ministers bad submitted their on 53-year-old Rashid Karami. the 
resignation, and the President deputy from Tripoli who had 

had accepted it but had asked served as Premier in the past, 

them to stay on in office until to head the Government But 

a new Government was formed, certain Christian leaders, such as 

In bis letter. Brig. Gen. Rifai former President Camille Cha- 


that the reports have no founds- : 


tion. 

The " troops out " speculation, 
which received extensive cover- 
age in all Dublin and Belfast 
newspapers to-day. stemmed from 
an interview here yesterday on 


said his Cabinet came for a moun, have objected, and nomi- 


Richard Johns- writes: After 
the military Cabinet's brief 
three-day existence' in nominal 
power the Lebanese State 
appears as paralysed and im- 
potent as ever in the face of the 
worst communal strife in the 
country since the army's show- 
down' with Palestinian comman- 
dos in 1969. 

There is nn doubt, however. 


Cancer 
treatment 
‘advance ■ 
by Hoechst 


THE LEX COLUMN 


By David Fishlock, 
Science Editor 


FRANKFURT. May 26. 
MAJOR ADVANCES in, the 


specific mission, and that the nated Mr. Saeb Salairt, another 
mission of the next Cabinet will ex-Premier. instead. 

be easier. Mr. Khaddam has decided to that in the present' crisis, which, 

Minutes after the news was stay here for another day to try began with the fighting between 

announced over the Lebanese to bring about a compromise the Phalangists and Palestinians 

radio, -the cirv echoed to the among the politicians on the next last month, the delicate com- 

Ihp State 'radlo'stetlon'wTrt the! sound ° r guns being fired in the Cabinet. He and Gen. Jamil munal balance is in greater 
Rev-Wifiilm Arliw a NortherS 1 air b - v Jubilant armed men in came here on Saturday. canger with the clearly implied 

frpLrt Tr«-n»n whn had i control of the Moslem districts Observers here do not expect threat of u Syrian intervention 

earlier been m‘v?'ted with other 1 of the capital. the formation of a new Govern- on the side of the commandos, 

northern churchmen m peace' When the Cabinet was formed ment to be easy, but one formula |„ Dainasras, reports Louis 

talks wiih the Provisional J Friday n.ght u was . the being proposed is to keep out Fares, ^ belief fi informed 

armed members of the Right- both the Leftists and the Pbalan- circles is that the formation of 
I Wing Phalangist- Party who fired gists. a joint Svrian-Palestinian politi- 

their guns in jubilation. The military Cabinet's resigna- ca j and ‘military command— as 

. . , . . , | Armed men continued to man tion is also welcomed by the 

Mr. Allow would pot expand on | barricades and roadblocks, and Palestinian guerillas, who had 

his assertion that a firm commit 
ment” on 

British troops from Ulster had rinjan commandos despi te new ment here. J s * a 

been passed to the IRA b> the | mpa!n]r(>c af raiminn the situa- Mpamvhile. another bolder ■»» w 11 as the opposition of the 

Moshra community and the Left- 
wing led by Mr. Kama! JumbJatt 
fa Uruze). would have been a 


Reasons 


proposed by President Assad on 
March S — should be expected 


ih ' . . i >i fighting flared up again last night seen in it an attempt by the very soon 

toe withdrawal ol I between Phalangists and Pales- authorities to suppress the move- — 
tinian commandos despite new ment here, 
measures at calming the situa- Meanwhile, another 
tion. incident between Lebanon and 

Through the mediation of Mr. Israel was reported to-day. A 

Abdel Halim Khaddam. Syrian military spokesman here said an . . 

Vice-Premier, and airforce com- Israeli force of 100 men entered £ e £!& n ^’ 

raander Major General Naji the woods outside the Lebanese' . n Bn^acuer Rifai s CabineL 
Jamil, the joint Palestinian- border village of Aita al Sbaab New border battle Page 5 


treatment of two of the most * Many of my constituents and than adjusting to inflation; thus to know • moreV about - .firturs _ — £ rfc 
prevalent diseases of Western many more -people in this coiiit- building society advertising can inflation; .rates tha»-«wni»n»e^ir ^ £ j| 
civilisation, cancer and dental try ironld be more baffled byati claim that people ‘are .drt? Tpl It: til 

^ ies * a f e , e , **1 ^ j** the indexing system, which- they invest at a. nominal 7 per c§nt, assume that pricefe axe goiag to, 

Gernmn chemical group Hoechst jfad difficult to compre- : *n& the insurance companies^ brought _imder controi^ iit 

• ■ tend — at least lor some time ?:. can concentrate on. matching the'near Term; . Jjlr.; HealeJ 'said 

aS%SS!!!f' Mr - Robert Sheldon, Minister -of monetary ' liabilities ; against ^ fris Budge* r 'spfiech- tiut.if 
refined bv its research Ubora- State * ^8 Treasury, Hansard, monetary assets, ' U.K. inflation fell tp lfee average 

tories, already shown to have Ma Y 20. : .C Jess of -the real return ta thejr.^yg} ^ oiir txafSng b a 

a 90 per cent. rate 6r success Perhaps Mr. Sheldon vriU,gtt- P° lic Fholders. ’’ — 

with breast cancer in dogs, has an indication of just how baffled'.' insurance companies 



Just begun trials on terminally people may be when the /ud&jVaroue ''that indexation 
sick cancer patients. linked National Savings schemes^ make it hqjder for 

For dental caries, the com- get under way (though in fBef^ahiiiient to " bring 
pany has developed a vaccine be was talking about 'indexation; :Wn d er control 
to protect teeth against the 0 f the tax system rather , thaxf inflation into 
^“ S . e !_l“ d . *5 read y]of savings). The Retirement. images 'the. 

Certificates, already. dubbed^^ interest secorities. Uitfor- be’ waiting 
geria trie bonds, go on sale; tieML junately ; ^ ■■ wg. have ' mow gone breakdown ,-tb i.. 
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to- inoculate 
two years. 


schoolchildren in 



Worldwide 


Monday, and any male ofr at 
least 65 or female of 60 or mori:^ 
The claims are made la a 8®® £500 worth.- Tn all 9.3® 

rerlew of Hoechsl’s DM800m. people are eligible. The new 
(£150m.) research and develop- inflation-proofed SAYE scheme^ 
ment effort worldwide. The open to all people over 16, vritii : 
chairman. Dr. Rolf Sammet, a maximum investment of £2S0 
describes the research as his a month, win be launched -ott ' 
company’s most important j^y j “ 

strategic investment for tbe 3 
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British Government. But when 
pressed by the interviewer, he 
said: “All I can say is that I 
have reason to believe this will 
happen. 1 cannot add to that 
statement, or take from it-” 

Mr. Arlow's understanding of! 
the alleged British scenario 
appears to be based on the 
assumption now gaining support 
with practically all political 
groups north and south of the 
Irish, border, and in Britain, that 
the present Ulster constitutional 
convention will fait to isolate any 
mutually acceptable political 
formula for the future govern- 
ment of the province. 

Once this was shown to be the 
case, according to Mr. Arlow. the 
British Government would begin; 
a programme of 


future, comparable in size with 
the sum set against depreciation ; 
<DMlJ26bn.) and with group | 
profits (DM64im.) last year. 


Dangerous rival 


|l50f- 


The building societies are.-W 1 
embarrassingly full bf.cashjai 


West to seek new oil talks 


BY ROBERT MAUTHNER 


PARIS. May 2d 


THE MAJOR industrialised during" countries, such as case- beginning of this month. Some 

nations begin an important by-case commodity agreements, attempt will, no doubt, be made 

series of meetings here to-morrow market stabilisation measures to marry the two schemes by the 

which are expected to lead to an and the creation of a world-wide OECD Ministers. 

1 offer to resume their dialogue' system of food reserves. On Thursday, the various 

„ U1U -. withdrawal s with the oil producers and Dr.. Kissinger’s proposals. Foreign .Ministers will move on 

■•Thev' would do what the Ameri' f devel °P in g countries— though not which he is expected to explain to Brussels for the Nato Sura- 

t-ans call a Vietnam Th^- would necessarily on a basis which the in greater detail at the IEA and nut meeting, at wtrab President 

Pull Sul The! Mi. d a?-w! 1 latt <* r "HI a« e P l - 0ECD '" e ^ngs. followed hard oo Ford is expected to assure 

L... nfnJIrf 1 Thoro «»in hn twn main <.afh«r Oie heels of a six-point plan for Amenca’s partners that events 

h,.e given ,h m people an «PP«M ,«>«» L th? n«t a “* eneWl cora- in Vietnam have not in any way 

the Er« Se modife” P«t forward by Mr. undermined his country's deter- 

InternaUonad" 51 Energy 1 " && W"son, the Pr,me arimtaLM stood by Its Euro- 

(IEA) at Ministerial level since piJjSE;.? «? e jSlSIIi 0n ^ e M5 P Editiri^i mnmimi in 

its creation six months ago, Conference in Jamaica at the Editorial comment Page 16 

which takes place to-morrow, and 


tunity to solve their own prob- 
lems and they have not taken it. 
We cannot continue that commit- 
ment of money and troops.” 

In a one-sentence statement 
last night. Mr. Merlyn Rees, Sec- 
retary for Northern Ireland, 
said: “There is no truth in the 
statement made by the Rev. Mr. 
Arlow concerning an alleged 


the two-day annual meeting of 
the OECD Ministerial Council, 
beginning on Wednesday. 

Most of the participating 


agreement about the withdrawal {countries will be represented by 
of British troops from Northern | their Foreign Ministers, includ- 
Jreland." ling Dr. Henry’ Kissinger of the 

Mr. Rory Brugha, the Opposi- 1 U ; S „ a . n< * Mr - , James Callaghan 
tion spokesman here onj of B, '. lt3,n ’ and several of the 
Northern Ireland, said to-day \ ma ** 1,n P° ™ 01 ^ their . Fina " ce 
tbat be did not think Mr. Arlow's I Economics Ministers including 


Co-op sees role for 
future ‘Meridens’ 


In 1973, one-third of company present . ^ so anxious tto, 
“hkh dtd - - P -"- •"« charges -tHht they- 
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rarlier, 5 aid ,1 Dr. &SmeL d Mlre regenerating tte house Vpflrt; 
than one-third of its research spiral, that .the index- link ed 
expenditure was now being de- competition may not seem qdite. 
voted to dengs. so- dangerous to them ncrwi as 

The new treatment for cancer it did a few months ago, j-Bot; 
has come from a discovery that the longer term challenge, 
certain tumours such as breast remains. And the Government 



anjHG 

SOCIETY DEPOSIT - 

* a r n n u l g twfl 

i ■ ■ l: 


1970 ’71 



■The pension fujuds ,.i 

: £ront line ; rot cmirse^'iwfcffiey ■: 
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rancers are encapsulated Jin a must be very nervous of4tfce *>.« sri,™ W wi„ previous montii’sRPI, for'.ii^> i 

.ss sbom - 

defences from recognising the «*J»nin«Bt. In ladooMi refevant. The GoTOmineit fe PP na, ^0“ s i?e, - 

tumorur as “foreign tissue” and become over-popular • . now a major beneficiary of in- some -^ Cent, opt ox.pockrt 

rejecting iL . Any general trend towards flation it & on ly. when ^^e' AP^:£ndex ro^ .3^i)e^(lenieS 

Hoechst research workers the inflation-proofing [.of debt inde xation is" widespi-ead that its should .thesttcy to, jen^'* 


have discovered that an enzyme would, of course. bewlflSy ves i ed interest in in Rati mi will inflationary: cferiflaScU 

produced as a by-product of its expensive for the Government rfi . anT «» ar althmurh ihat iu rult stances rthTs. kind of lag might • 

chnipra vaccine manufacture and other borrowers., 'With locked * V VI ^ 

used to -unmask” the inflation moving towards^ in ***& Perha^th^ / ' J 

carbohvdraL !5i? g Thl. W !L?.r annual rate of at least 26 per c . . • . - . . ^" ing. But We jmve.already ; ^e&';'‘ ... vSS 

antigens Tre Sms* avosld Sfd cent ” which b-the likely change The point can be. put more frotf iast rotmner’s S-^ perceoi? 7 *5 

destroyed by antibodies d in the Reted Priws Indes,\over b y 1 .P ofc ^ at 'J e false dawn^whdnf 00 d : sabsidie^r- -a 

Cliuical trials on dying cancer the Y ear t0 ' mid-May, investors position of a company cons^er-. ahd a cpt in.iifdfrecf taids.w^-j. - , 5 

patients have just begun at losing purchasing power 1 at .W®. o£ d .® bL used ta.=depress.the Index— thiC- ■ 

three U.S. medieal centres/ The a staggering rate. On .gilt- t»«4*vjs .inflation wll acceier- . jnggijijgr.yjjai. the cost of livmfr; s t !. P j 

treatment on which scientists edged securities, for instance, ate, . the. .logical swution is - to can be a'^riQUs matter. Should '■ ■ .. 

with the Hoechst subsidiary, which were capitalists at issue fixe^d coupon stock, with the - RPI become la rignificaat -'- ~ xtti 

Behnngwerke. have been work- £2l.4bn. at the end , of £4arch, as long a date ;as : possible,But fartor>i^ tite- Ob^ of servking^ * 

nn^kivin»« moved f be rea j loss is currently some if -it considers inflation ma? the national' debt there would .' 

throueh a looohniP in'^ aL gUJ £2-5bn. on an annualised basis slow -down, an ■•^de^Unked hfe/eto 'strong pi^ssure- : upon?Ue Driest* 

ISSSfL!* 1 ^ iff The equivalent ^ - ~ drf* Mr,e5W 


regulations. The chemical is not . . . . „ 

being administerd but is being|P° wer shortfall on 
used to treat cells first removed | building society shares 
from the patient and then 
restored to him. 



BY SANDY McLACHLAN 


assertion about a British with- 
drawal commitment was correct, 
while Dr. Garret Fitzgerald, the 
Foreign Minister, is understood 
to have specifically rejected a re- 
quest by the State radio to com- 
ment on the matter. 


Mr. Denis Healey, the Chancellor 
of the Exchequer. 


Successes 


Meeting 


WORKERS CO-OPERATIVES Mr. Parry told delegates that 
_ . . . „ such as the Meriden experiment the union recommendations 

The two meetings can hardly cou i d m the future be incor- included grants and loans by the 
ft to overlap since they will porated into the existing CDA. These could be applied { 
both be dealing 'with energy and co-operative movement, as could to the development of new 
other commodity problems. A some private companies. This is Co-ops, the conversion of exist- ' 
link between these two issues was implied in one of the proposals ing limited companies into! 
established by the producers and p U t forward by the Co-operative co-operative units, and pro- 1 
{developing countries at the Union 
: abortive producers/consumers Trade. 


to the Department 


of moting mergers between existing, 1 
societies.. | 

writes: Despite the strong denial! month, but rejected by the con- nr.*^ 23 f re'taif C(«D "societies However, it is not clear how; 
from Mr. Merlyn Rees, Mr. sumers who wanted oil and «L i"« t ‘iiSSiSd Quickly the Government intends) 


Our Belfast correspondent ! preparatory meeting in Paris last The union is cen tral body 


to move on its plans for setting 
up the agency. According to Mr. 
Parry, the union's proposals! 

U.S. posed Co-operative Deve.optnent XJfcSXZ ' ' 

spective Agency— which would use public ipdrmTPnr norhm- h nc h^n 


Arlow's week-end comments on !“ energy-related ” problems to be fi'fbn Last Julv it was asked 

radio have caused a stir in ; discussed separately. to' submit its views on what 

UisTers polmcal circles. • t j, e time, it was generally form the Government's pri»- 

\fr. Harry West. Official I assumed that neither the 

Unionist Party leader, is trying nor Algeria, the respective ngeucy — which wuuiu use puunc ipd'Tiipnr nnrh n'’ hie heen 

in arrange a meeting with the {leaders of the two camps, wore funds to aid the development of heard "since on th^mhion from 

Prime Minister in London to - 1 genuinely interested in moving the movement — should take. ■ " 

morrow and the Democratic; on to a full-scale conference At the Co-op annual congress 


The same research team, 
under Professor Hans Schwyck. 
is developing a caries vaccine 
to protect teeth against the 
streptococcal bacteria respons- 
ible for the disease. Recent 
successes In purifying the vac- 
cine have accelerated their 
plans and they now hope to 
have two versions ready for 
clinical trials on primary 
schoolchildren by 1977. 

One will be an intromuscular 
injection and the other an 
injection into the gum. 


deposits is JE2.7bn. - would -make sense- ^What biiS -£ndexr: '.Worse stilV : .in‘ siege 

This situation can exist, and shut companies out of ' the- U.K.^ economy conditions ^oods.mighf 
indeed become more extreme, bonff market is the fifi£r that. ^nTwcwne. almost utrootaintkbte ' a: S,;-.. 
because the institutional rigid!- end to 1 inflation ' might leave ’ officially controlled, prices. Tha 0 -.-:^ 
ties in the U.K capita] market them paying a crippling 20: .per wouTd make it essential fof thr- 
are very pronounced. Savings cent- real interest rate; in - coii- representatives of savers tt-.- - .- 
institutions are committed to trast, the Government' is -.still have some say in the calculatior '-" t;: 
preserving the:- system rather selling long gilts, and it ought of the Index. 
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between oil producers and con- in Edinburgh yesterday, Mr. Hen 
sumers. except on their own very Parry, chairman of the union, 
specific terms. said that one of the proposals 

Over the past few weeks, how- put forward was that the 
ever, there has been a significant activities of tbe CDA 


A meeting 
of mines 


L*bk 

RxrvJh 


Two 


teams of 
three 


aimers 


Unionist leader. Rev. Ian Paisley, 
has called on Ulster men to pre- 
pare to establish and defend 
their own Government if Bri/ain 

withdraws. leTer, mere nas neen a signmcam acuviues u« in* suuum "IT (.-”7* TCI I Ihe Ireland and Markha 

Mr. Paisley said: “The stern softening of the consumers' extend “far beyond" the develop- fj K^s t envh lalt ( ,^ ak J n i( L*5 j raUIertes in NorOi^erbyditTC 1 
fact is that as far as the IRA is! Position and notably thar of tbe ment of the existing retail Co-op large*) business. c a fRra scheme, a Ucc 

concerned the Convention hasjU.S., a development which some movement. Men and Matters Page lfi 

already broken cWn. No solu-l observers have attributed to the 


the department 

To-day. the conference will 
discuss the proposed mercer 
between the union and rhe 

Co-operative Wholesale Society (tunnel led three quarters 

should whose manufacturing and dis- 1" a record 33 weeks to link 
sdouiq - SI -— . .. In™. TW. 1 .—H Markham 




will now surface at 


coal 
Markham. 
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Talks on more orders for Airbus 


tion which tbe Convention comes ! set-backs American policy 
up with, short of a united Ire- 'suffered in the Far East, 
land, will satisfy them.” In his Kansas City speech two 

Mr. John Hume, deputy leader I weeks ago. Dr. Kissinger pro- 
of the SDLP. said it was known! posed both that the producers/ 

that the British troops were {consumers preparatory meeting 
going to be withdrawn, but the .'should be reconvened and that 
question remained, when and in there should be parallel steps to 
what circumstances. I help the raw materials pro- NEGOTIATIONS ARE now in made clear tn me that the com- rate planned to rise to 24 a year. 

progress for further orders for pany, set up by the French and or two a month, by the end of 

the European A-300 Airbus, and West German Governments to 1975. 
the manufacturer. Airbus In- build the Airbus, is growing 
dustrfe. hopes to be able to win 
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BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 


TOULOUSE, May 26. 






Weather 


U.K. TO-DAY 


Midlands. S. and N. Wales, N.W. 

England, Lakes, I. of Man- CenL 

MOSTLY dry and sunny; some n. England, N. Ireland 
drizzle on N.E. coasts. Sunny spells. Wiud N.E.. 

E. Anglia. E. England moderate. Max. 16C (61F). 
Cloudv at first; sunny later. N-E. England, Borders. Edin- 
Wind N.E.. moderate. Max. 17C burgh, Dundee, Aberdeen, Cent. 
(63F) in W„ 14C (57F) in E. Highlands, Moray Firth 
-i. n rf nn cr r „„, c c w- Cloudy, chance of drizzle. Wind 

^Tngl.nd - SSict- . N E - raoderat '- 10C > 50F1 


Mostly 

moderate. 


sunny. Wind N.E.. 
Max. 17C (63F). 


BUSINESS CENTRES 


Ydar | 


S.W. S col land, Glasgow, Argyll. 
N .W. Scotland 
Sunny spells. Wind N.E.. 
moderate. Max. 15C 1 59 F ) . 

N.E. Scotland, Orkney. Shetland 
Mostly cloudy, drizzle. Wind 


niid-diyj 


■C 


Amend rla 

F- 

.11 

SS LiHembR 

C 

17 

63 

Anvurdm 

S 

is 

Ml Madrid 

F 

19 

66 

Athene 

5 

23 

T7| Mandiestr 

S 

14 

37 

Bahrain 

S 

.13 

95; lldbroe. 

S 

14 

57 

Barcelona 

s 

IS 

64 Uexini C. 

S 

20 

6S 

Bcirai 

s 

2J 

si! itnan 

c 

16 

61 

. Brlfpst 

s 

IS 

fil) .'aomroal 

c 

15 

39 

ficlerade 

F 

22 

7S Moscow 

c 

12 

34 

B»rlin 

F 

17 

6.1 Munich 

c 

IS 

39 

Birraeham 

F 

13 

3ft XcncoeUr 

c 

9 

48 

Bristol 

F 

13 

59, Xw York 

c 

IS 

62 

Brussel* 

F 

17 

Si Oslo 

a 

‘.MI 

66 

Budapest 

F 

M 

e£ Paris 

c 

15 

59 

B. Aires 

r. 

17 

m Penb 

a 

tt 

7.1 

C.ilrc 

s 

tt 

92 Prague 

r 

i: 

54 

Cardiff 

F 

13 

39 1 RL-rWevih 

c 

10 

50 

Cologne 

c. 

1* 

Ul Rio de J*o 

a 

24 

75 

Couuhaan 

F 

13 

39 Roim- 

F 

21 

70 

Dublin 

5 

lt 

35> Sintjawwi? 

R 

St 

K 

FClnbch 

C 

I) 

XL Stockholm 

F 

13 

39 

Frankfurt 

C 

IS 

si> Stresboura 

c 

tfc 

6! 

i>ncv.i 

R 

10 

30 Sydney 

s 

16 

64 

LliiCOW 

S 

n 

35 Tel Ai|t 

s 

2*i 

79 

Helsinki 

F 

H 

37 TrtJyo 

c 

20 

ffl 

H. Kane 

S 

■!& 

S2 Toronio 

s 


77 

JiVhurs 

s 

31 

JU; Vienna 

c 

17 

61 

Lisbon 

F 

IS 

66 Warsaw 

c 

17 

S3 

London 

C 

B 

3P Zurich 

G 

16 

61 


Vdjy 

mid-day lighL N.E. Max. 9C (48F). 

’ c ’ F Outlook: Little change in N.E 
chance of showers elsewhere. 


HOLIDAY RESORTS 
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Biarritz 


Bordeaux 
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_ . . T . - , Airbus Industrie secs a market 

confidence now thai the aircraft potential for ahout 800 aircraft 
has entered service with Air j n the high-density short-haul 
f ranee. Air Siam and Trans aroa b y t t e 19S0Si of which lt 
European Airways. hopes to capture several 

Hawker Sid deity Aviation of hundreds, although il admits that 
the U.K. is associated with ; Air- the competition from such cbm- 
bns Industrie, building the panics as Boeing of the U.S. is 
wings for all Ihe Airbuses': and tough. 

having an overall design consul- As part or its plans to meet 
tancy role on the project. As a this competition. Airbus In- 
result. several thousand U.K. dustrie has just strengthened Us 
aerospace workers benefit from management team, headed by 
the success or the Airbus. Mr. Bernard Lathiere as presi- 

dent. 

several major airlines, including Strenpfhpnpr! Mr - Dan Krook, formerly 

British Airways, which may at = marketing director and executive 

some future date have a re- So far, there are firm- orders vice-president of Fokker-VFW 

ouirement for a short-haul for 22 Airbuses, with options on International, has been 
Airbus variant using the Roils- another 19. Airbus Industrie has appointed commercial director 
Royce RB-211 engine, in place of been given authority by the and senior vice-president of 
the existing General Electric French and German Govern- Airbus Industrie, and he will be 
CF-6 engines. _ ments to build up to 6$ aircraft, responsible for pushing the sales 

During a visit to the Airbus which it is currently doing at the of tbe Airbus in the years imme- 
Industrie facilities here, it was rate of about 14 a year, with the diately ahead. 


orders from at least five or six 
new customer-airlines over the 
□ext six months. 

The main sales attack is now 
being concentrated upon the Far 
East. Australasia. South-East 
Asia and Africa, where there are 
many airlines with emerging re- 
quirements for short-haul high- 
density aircraft of the 
twin-engined Airbus type. 

Airbus Industrie not ignor- 
ing Europe, however, and is 
discussing the aircraft with 


Continued from Page- X 


Benn sticks to EEC jobs loss claim 


sparked off speculation about his centred on whether it was just speculation about an early retire- 
political future by saving in a passtng phrase of a man who ment A statement was issued 
Edinburgh that “as one reach- is 63 an i! h » »»W most of rhe on his behalf stressing that it 
tv,* an* nt rnv iM.v,. nniiHmi -« n,or offices of State or whether wps “ out of the question that 
ing the end of m_ act e politic? ls contemplating giving up he would retire from politics this 
life ” he thought it right to say thp Foreign Secretaryship in the year, next year or Hie year after 
what in his view was best for near future. that.” Mr. Callaghan had been 

the country. But yesterday Mr. Callaghan speaking simply as a man who 

Speculation immediately went out of his way to stop all had been an MP for 30 years. 
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